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Ff tnancial 


Financial 





CHARTERED 1822 


THE FARMERS’ LOAN & TRUST 
COMPANY 


16, 18, 20 and 22 William Street 
475 Fifth Avenue, at 41st Street 
NEW YORK 


MANAGEMENT OF ESTATES 
CARE OF SECURITIES 
DOMESTIC AND FOREIGN BANKING 





FOREIGN EXCHANGE 
LETTERS OF CREDIT 
COMMERCIAL LETTERS 
ACCEPTANCES 





LONDON PARIS 


Member Federal Reserve System 
and New York Clearing House 





Established 1874. 


John L. Williams & Sons 


BANKERS 


Corner 8th and Main Streets 
RICHMOND, VA. 


Baltimore Correspondents: 
R. LANCASTER WILLIAMS & CO., In 


GARFIELD 


NATIONAL BANK 


23rd STREET, where 
FIFTH AVENU: 
Crosses Broadway 
Capital, - $1,060,000 Surplus, = $1,000,000 
A Bank for the Builders of Business 








THE 
AMERICAN EXCHANGE 
NATIONAL BANK 
NEW YORK 


Foreign Exchange Letters of Credit 


Resources over $175,000,000 





FIRST NATIONAL BANK 
PHILADELPHIA, PA. 


CHARTER NO. 1 


Wm. A. LAW, President 


HARVEY FISK & SONS 


32 Nassau St. 
NEW YORK 


a 


UNITED STATES BONDS 
NEW YORK CITY BONDS 


AND OTHER CHOICE 
INVESTMENT SECURITIES 





The New York Trust 
Company 


26 Broad Street 





5th Avenue and 57th Street 


Capital, Surplus and Undivided 
Profits, 


$ | 4,000,000 








Established 1810 
THE 
MECHANICS Anp METALS 
NATIONAL BANK 
OF THE CITY OF NEW YORK 


Capital, Surplus, Profits - $25,000,000 
Deposits, June 30, 1920 $237,000,000 


Fereign Exchange Trust Service 
Bond Department 








Francis Ralston Welsh, 


BONDS 


OF RAILROAD, GAS AND ELECTRIC 
LIGHT AND POWER COMPANIES 


109-111 SOUTH FOURTH STREET 
PHILADELPHIA 


: : a 
S inancial 





The Liberty National Bank 
of New York 


Se ERAS cede badaccune $5,000,000.00 
$5,000,090.00 
UNDIVIDED PROFITS_$2,100,000.00 


Correspondents in all countries 


Special facilities in Scandinavia 





Harris Forses & Co. 


Pine Street, Corner William 
NEW YORK 


10 Drapers Gardens, London, E. C. 


HARRIS, FORBES & CO., 
BOSTON 
HARRIS TRUST & SAVINGS BANK 
cHICc 


Inc. 


Act as fiscal agents for munici- 
palities and corporations and 
deal in Government, munici- 
pal, railroad and public utility 


BONDS FOR INVESTMENT 


List on Application 


Cable Address SABA, NEW YORK 





ESTABLISHED 1892 


Epwarp B. SmItH & Co 


Members New York and Philadelphia 
Stock Exchanges 


PHILADELPHIA NEW YORK 


The Chase National Bank 
of the City of New York 


57 BROADWAY 





CAPITAL 
SURPLUS AND PROFITS 
DEPOSITS (June 30, 1920) 


OFFICERS 
A. BARTON HEPBURN, 
Chairman of the Advisory Board 
ALBERT H. WIGGIN, 
Chairman of the Board of Directors 


EUGENE V.R. THAYER 

SAMUEL H. MILLER 

EDWARD R. TINKER 

CARL J. SCHMIDLAPP 

GERHARD M. DAHL 

REEVE SCHLEY 

ALFRED C. ANDREWS. ..-...-...--..- Cashier 


DIRECTORS 


Henry W. Cannon Newcomb Carlton 
DA. ton Hepburn Frederick H. Ecker 
Albert H. Wiggin Eugene V. R. Thayer 
John J. Mitchell Carl J. are 
Guy E. Tripp Gerhard M. Dah 
James N. Hill Andrew Fletcher 
Daniel C. Jackling William B. Thompson 
Charles M. Schwab Reeve Schley 

Samuel H. Miller Kenneth F. Wood 
Edward R. Tinker H. Wendell Endicott 
Edward T. Nichols William M. Wood 
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Fubdvesiment Fouses and Drawers of Foreign Exchange 
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mE MORGAN & CO. 


Vall Street, Corner of Broad 


NEW YORK 
DREXEL & CO., PHILADELPHIA 


Corner of 5th and Chestnut Streets 


MORGAN, GRENFELL&CO., LONDON 
No. 22 Old Broad Street 


MORGAN, HARJES & CO., PARIS 
14 Place Vendome 














Securities bought and sold on Commission. 
_ Foreign Exchange, Commercial Credits. 
Cable Transfers. 
Circular Letters for Travelers, available in all 
parts of the worid. 





BROWN BROTHERS & CO. 


PHILADELPHIA NEW YORK Bosror 





LEX. BROWN & SONS, Baltimore 





Investment Securities 
Foreign Exchange 
Deposit Accounts 
Commercial Credits 
Travelers’ Credits 





BROWN, SHIPLEY & CO. 
LONDON 











— 


T. Suffern Tailer 


Grenville Kane James G. Wallace 





TAILER &6@ 


10 Pine Street, New York 


Investment Securities 





Winslow, Lanier & Co. 


59 CEDAR STREET 





NEW YORK 
BANKERS. 
Deposits Received Subject to Draft, Interest 
Allowed on Deposits, Securities 


Bought and Sold on 
Commission. 





Foreign Exchange, Letters of Credit 





Bonds for 
Investment 


Kean. Taylor & Co, 


New York. Pittsburgh 





John Munroe & Co. 


NEW YORK BOSTON 


Letters of Credit for Travelers 


Commercial Credits. Foreign Exchange 
Cable Transfers. 


Maitland, Coppell & Co. 


52 WILLIAM STREET 
NEW YORK | 


Orders executed for all Investment Securities. | 
Act as agents of Corporations and negotiate and 
issue Loans. 





Bills of Exchange, Telegraphic Transfers, 
Letters of Credit 


on 


The National Provincial & Union Bank of 
England, Ltd., London, 


Messrs. Mallet Freres & Cie, Paris, 
ati 
Principal Places in Mexico. 


Agents for the Bank of Australasia. 


TRAVELERS’ LETTERS OF CREDIT 








August Belmont & Co. | 


43 EXCHANGE PLACE, NEW YORK | 
Members New York Stock Exchange. 
Agents and Correspondents of the 
Messrs. ROTHSCHILD, 

London, Paris and Vienna 

ISSUE LETTERS OF CREDIT 
for Travelers 

Available in all parts of the world. 





Draw bills of Exchange and make Telegraphic 
'Transters 


Execute orders for the purchase and sale of 
Bonds and Stocks. 


SIMON BORG & CO., 


Members of New York Stock Exchange 


New York 





No. 46 Cedar Street - - 


HIGH-GRADE 
INVESTMENT SECURITIES 





Lawrence Turnure & Co. 
64-66 Wall Street, 


New York 
Investment securities bought and sold on come 
mission. Travelers’ credits, available through- 


out the United States, Cuba, Puerto Rico, Mexico, 
Central America and Spain. Make collections 
in and issue drafts and cable transfers on above 
countries. 
London Bankers: London Joint City & 
Midland Bank, Limited. 
Paris Bankers: Heine & Co. 


HEIDELBACH, ICKELHEIMER & CO. 


37 William Street. 





MEMBERS N. Y. STOCK EXCHANGE, 


Execute orders for purchase and sale of 
Stocks and Bonds. 


Foreign Exchange Bought and Sold. 


Issue Commercial and Travelers’ Credits 
available in all parts of the world. 





Schulz & Ruckgaber 


27 Pine Street New York 
Investment Securities 
Foreign Exchange 


Commercial Credits issued in 
Sterling, Francs, Guilders, 


Dollars. Pounds 
Pesetas,. etc. 


London Agents, Messrs. Goschens & Cunliffe 


BOISSEVAIN & CO. 


52 BROADWAY, NEW YORK 
‘Members of the New York Stock Exchange 
INVESTMENT SECURITIES 
COMMERCIAL DEPARTMENT 
FOREIGN EXCHANGE 
MESSRS. PIERSON & CO. 








MUNROE & CO., Paris 


KIDDER, PEABODY & CO. 


115 Devonshire St. 18 Broad St. 
BOSTON NEW YORK 


Commercial and I ravellers 


Letters of Credit 


on 


BARING BROTHERS & CO., LTD. 
LONDON 





‘J. & W. Seligman & Co. 


Ne 54 Wall Street 
NEW YORK 












Redmond s.aa 
33 Pine St. - Mew York 
Union Arcade Bldg. Pittsburgh 


Investment Securities 


Members 


New York and Pittsburgh 
Stock Exchanges 





HUTH & CO. 
30 Pine Street New York 


Foreign Bonds & Investment Securities, 


Commercial Credits, Foreign Exchange, 


Cable Transfers on 


FRED£ HUTH & CO., London 


and on the Continent of Europe 





ALDRED & CO. 


40 Wall Street 
New York 


Fiscal Agents for 





Amsterdam, Holland. 


| Public Utility and Hydro-Electric 
Companies 
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Investment and Financial Meuses 





Lee, Higginson & Co. 


‘Investment Bankers 


Boston 


New York Chicago 


Higginson & Co. 
80, Lombard St. 
London, E. C. 








Hornblower & Weeks 


42 BROADWAY, NEW YORK 


Investment Securities 


MEMBERS 
NEW YORK, BOSTON AND 
CHICAGO STOCK EXCHANGES 


Direct wires to all principal markets 


Boston . 
Detroit 


Chicago 
Providence 


Established 1888 





FOREIGN 
GOVERNMENT 
BONDS 


are selling considerably below their norma 
value due to the unprecedented fallin Foreign 
Exchanges. Present indications, however 
point to an advancing tendency and a return 
to normal would yield unusual profits. 





Write for our suggestions and Circular F. B. 


Bond & Goodwin 


65 BROADWAY, NEW YORK 
Telephone 4600 Bowling Green 





ee 


FRAZIER & ©. 


Broad & Sansom Streets 
PHILADELPHIA 
Baltimore 


Washington 
Lebanon 


New York 
Pittsburgh 
Wilkes Barre 





HALSEY, STUART & CO. 


incorporated—Successors to 
N. W. HALSEY & CO. CHICAGO 


CHICAGO PHILADELPHIA 
NEW YORK DETROIT 
BOSTON MINNEAPOLIS 
$T. LOUIS MILWAUKEE 


Government, Municipal, Railroad 
and Public Utility Bonds. 
Fiscal Agents for Cities and Corporations. 





H. T. HOLTZ & CO. 


INVESTMENT 
BONDS 


39 SOUTH LA SALLE STREET 
CHICAGO 


Portland 


Goldman, Sachs & Co. 


60 Wall Street 
NEW YORK 
i837 So. La Salle Street 
CHICAGO 

14 Montgomery Street 

SAN FRANCISCO 
411 Olive Street 24 Marietta Street 
ST. LOUIS ATLANTA, GA. 

Title Insurance Building 
LOS ANGELES, CAL. 


Members of New York and Chicago 
Stock Exchanges 


60 Congress Street 
BOSTON 

421 Chestnut Street 
PHILADELPHIA 


Commercial Paper 
Securities bought and sold on commission 
Foreign Exchange 


Commercial & Travelers’ Letters of Credit 
available in all parts of the world 


MILLETT, ROE & HAGEN 





INVESTMENT SECURITIES 


MEMBERS 


NEW YORK STOCK EXCHANGE 


52 WILLIAM S°. NEW YORK 





RAILWAY 
EQUIPMENT BONDS 


EVANS, STILLMAN & CO. 


Members New York Stock Exchange 


60 BROADWAY NEW YORK 





Underwriters & Distributors 


Industrial Bonds & Preferred Stocks 
Public Utility Securities 
Equipment Trust Certificates 


Counselman & Co. 


Investment Bankers 
112 W. ADAMS ST., CHICAGO 





Investment Securities 
Underwritten & Distributed 


Federal Securities 


Corporation 
38 South Dearborn Street 
CHICAGO 





‘Underwriters Distributors 


Howe, Snow, 
Corrigan & Bertles 


Investment Bankers 


GRAND RAPIDS, MICH. 





H. F. BACHMAN & CO. 


Established 1866 


INVESTMENT BANKERS 


26 Exchange Place 


Short Term Notes 
Acceptances 
Main Office : National City Bank Building 
Uptown Office: Fifth Avenue and 43rd St. 


Correspondent Offices in 50 Cities, 





ROBINSON & Go. 


U.S. Government Bonds 


Investment Securities 


New York 
Members New York Stock Exchange 





10 So. La Salle St. 


Conservative 


Investment Securities 
Yielding 6°% to 8% 


Peabody, Houghteling & Co. 


EST, 1865 INC, 1918 


Chicago 





———— 





B. H. Collins, President 


Investment Securities 


64. PEACHTREE, ATLANTA 


NEW YORK 
NEW ORLEANS 
BIRMINGHAM 


JACKSONVILLE 
CHARLOTTE 
MEMPHIS 





Members N. Y. and Phila. Stock Exchanges 


1425 Walnut St., 


61 Broadway 
PHILADELPHIA 


NEW YORK 





HARPER & TURNER 


INVESTMENT BANKERS 
STOCK EXCHANGE BUILDING 
WALNUT STREET ABOVE BROAD 
PHILADELPHIA 








RAILROAD AND FOREIGN 
GOVERNMENT BONDS 
FOR INVESTMENT 


Colgate, Parker & Co. 


’ 
? 





Members Philadelphia Stock Exchange 


49 Wall Street, New York 
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Sinanctal 


Sinanctal 





ESTABROOK & CO. 


Members New York and Boston 
Stock Exchanges 





INVESTMENT SECURITIES 


15 State Street, - BOSTON 
24 Broad Street, NEW YORK 


BALTIMORE SPRINGFIELD 
PROVIDENCE 





Richardson, Hill & Co. 


Established 1870 


Investment Securities 


50 Congress St. 
BOSTON 


{Boston Stock Exchange 
Members/ New York Stock Exchange 
‘Chicago Stock Exchange 





Roosevelt & Son, 


Founded 1797 


rc 











Seasoned 


Investments 





30 Pine Street 
New York 


























W. F. Ladd & Co. 





Investment 


Securities 


New York 























ESTABLISHED 1865 


AM KNaLC, 


5 Nassau St., N. Y. 
MEMBERS NEW YORK STOCK EXCHANGE 
Deal in 
Underlying Railroad Bonds 
and 


Tax-exempt Guaranteed & Preferred 
Railroad & Telegraph Co. Stocks 





New England 
Industrial Securities 
Yielding 614% to 8% 


J. MURRAY WALKER 


85 Devonshire Street Boston 











WE FINANCE > 


Electric Power and Light Enter- 
prises with records of established 
earnings. 


WE OFFER 
Bankers and Investment Dealers 


Proven Power and Light Securities 
Correspondence Solicited 


ELECTRIC BOND & SHARE CO. 
(Paid-Up Capital and Surplus $24,000,000) 
71 BROADWAY, NEW YORK 


MUNICIPAL AND KAILROAD 


BONDS 


For Conservative Investment 


R. L. Day & Co. 


35 Congress St., Boston 











New York Correspondents 


REMICK, HODGES & CO. 





PARKINSON & BURR 


Members of the New York and 
boston Stock Exchanges 





7 Wall Street 
NEW YORK 


53 State Street | 
BOSTON 








Cochrane,Harper&Co.: 


Investment Securities 





60 State St., 
BOSTON 





BONDS 
Baker, Ayling & Young 


BOSTON 


PHILADELPHIA 





KONIG BROTHERS & CO. 


160 Pearl Street, NEW YORK 


Commercial and Travellers’ 


Letters of Credit 


on 


KONIG BROTHERS, LONDON 
and 
NEDERLANDSCHE HANDEL-MAATSCHAPPY 
ROTTERDAM 


f inancta! 
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CHASE & COMPANY 


BONDS 


19 CONGRESS ST., 





Arthur Lipper & Company 


New Street and Exchange Place 
NEW YORK 


SECURITIES BOUGHT AND 
SOLD ON COMMISSION 


Branch Offices 


N. Y. Stock Exchange Waldorf-Astoria HotelI,N.Y 
N. Y. Cotton Exchange 11 East 44th St., N. Y. 
N.Y Coffee & Sugar Exch. Saratoga Springs, N. Y. 
Philadelphia Stock Exch. Atlantic City, N. J. 
Chicago Board of Trade West End, N. J. 

Long Beach, N. Y. 


Members 








We Specialize in 


Government and 
Municipal Bonds 


William D Onre-- ~ 


INVESTMENT BONDS 
14 Wall Street, New York 


St. Louis Cincinnati 
Chicago New Orleans 














111 Broadway | E. HOWARD GEORGE & CO., Inc. 


NEW YORK | 


Investment Bankers 


31 State Street BOSTON, MASS. 








FOUNDED 1852 
Ps"! Investment Securities 
Letters of # Foreign 
Credit Exchange 
Travelers’ Checks 
Correspondents Throughout the World. 


Knauth Nachod & Kuhne 


Members New York Stock maanes 


Equitable Building ew York 

















Watkins & Co. 


7 Wall Street 
NEW YORK 





Investment Securities 


i 
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Canadian 7 THE CANADIAN BANK 
Government and Municipal —ae eee wee wen OF COMMERCE 


AP I Pp HEAD OFFICE, TORONTO 
Bonds CAPITA AID UP $22,000,000 PAID UP CASITAI. 

| REST 22,000,000 | RESERVE 
These bonds offer exceptional oppor- UNDIVIDED PROFITS 1,090,440 | President, Sir Edmund Walker, C.V.O., LL.D., D.C.L. 
tunity for sound investment. If pur- 


General Manager, Sir John Aird. 
chased now they will yield from TOTAL ASSETS --- 571,150,138 eS es oe Ce ee 


Assistant General Manager, H. V. L. Jones. 


1 3 SIR VINCENT MEREDITH, Bart., President. New York Office, 16 Exchange Place 
7 Va Yo to 7 A Zo SIR CHARLES GORDON, G.B.E., Vice-Pres. F. B. FRANCIS, 


—— , R C. L. FO R, ° 
Principal and interest payable in Head Office—-MONTREAL cS. o FOSTER." |Aeents 
United States funds Sir Frederick Williams-Taylor 


B i i } 
Write for Particulars C-20 | General Manager. uy and Sell Sterling and Continenta 


aaapange ane Cable Trasfers. Collections 
Branches and Agencies: — ea ™ teponeacete 
Wood, Gundy & Co. _ Throughout Canada and Newfoundland, Travelers’ Cheques and Letters of Credit issued 


/ . available in all parts of the world. 
iad At London, England, and at Mexico City. Banking and Exchange business of every 
14 WALL STREET. NEW YORK In Paris, Bank of Montreal, (France). description transacted with Canada. 
REET, R In the United States—-Mew York, Chicago, 7 — or or 
Toronto London, Eng. Montreal Spokane, San Francisco—British American | LONDON OFFICE—2 Lombard Street, E. C 
; ank (owned and controlled by the Bank of 
Montreal). BANKERS IN GREAT BRITAIN 


West Indies, British Guiana and West 
Africa—The Colonial Bank (in which ‘on The Bank of England, 


interest is owned by the Bank of Montreal). The Bank of Scotland, 
Lloyd’s Bank, Limited. 


United Financial Corporation = oe oe 


eh a | Ee $9,700,000 


Oe ° Limited RESERVE FUND AND 
| anacd LAr | UNDIVIDED PROFITS OVER__ 18,000,000 
Government, Municipal & Corporation TOTAL ASSETS OVER 
Securttics 7 INVESTMENT BANKERS Head Office, Halifax, N. S. 
General Manager’s Office, Toronto, Ont. 
300 branches throughout Canada, Newfoundlanc 
74 Broadway ‘NewYork Cuba, Jamaica, Porto Rico, and in Boston, Ch:- 
Toronto Mentreal Montreal London Toronto | cago and New York. Commercial and Travelers 
Victoria BL. Chicago } Credits issued, available in all parts of the world 
Bills on Canada or West Indian points favorabi; 
— negotiated or collected by our branches in the 
Affiliated with United States. Correspondence invited. 
Guaranty Trust Co. of New York.| New York Agency, 52 Wall Street. 
H. F. Patterson, Agent. 

















Members Toronto 


A-& Amos e Co 
Stock Exchange 




















. nte({London Joint City & Midland 
eT | ee ee 
in Great Britain | Royal Bank of Scotland. 











Canadian Government, Provin- The Dominion Bank 
cial, Municipal and Corporation HEAD OFFICE, TORONTO THE 


Pe... ROYAL BANK OF CANADA 


Paid Up Capital___________..._-_- $6,000,000 
GREENSHIELDS & CO. Reserve Fund & Undivided Profits 7,739,000 Established 1869 


Members Montreal Stock Exchange Total assets 565,000,000 capital paid Up------ a PL ooo 2 
Dealers in Canadian Bond Issues — a Titel A : 580’ ’ 

i Bali Mes Mennunal Sir Edmund Osler, Clarence A. Bogert, a ssets ,000 ,000 

° ’ President General Manager. 























nae sip BE Head i Fy eee 
SIR HERBERT 8. HOLT, President 
mow Wart Sener, 56 andwey E. L. PEASE, Vice-Pres. & Man. Director 
CANADIAN , C. E. NEILL, General Manager 
: London Branch, 73 Cornhill ° x 
INVESTMENT SECURITIES S. L. Jones, Manager 690 Branches throughout CANADA and NEW- 
FOUNDLAND, in CUBA, PORTO RICO 


Offerings on Request DOMINICAN REPUBLIC, HAITI, COSTA 
Correspondence Invited CANADIAN AND FOREIGN EXCHANGE] RICA, COLOMBIA and VENEZUELA, BRIT- 


BOUGHT AND SOLD ISH and FRENCH WEST INDIES, BRITISH 
M D h S & C HONDURAS and BRITISH GUIANA. 
cvonagn, oomers 0. TRAVELERS’ AND COMMERCIAL ARGENTINE—Buenos Aires. 
Dominion Bank Building LETTERS OF CREDIT ava Caan cone. Santos, Sao Paulo. 
J\2 i ane 5 on 3 ). 

TORONTO, CANADA SPAIN—Barcelona, Plaza de Cataluna. 
LONDON OFFICE—Princes Street, BE. C. 
NEW YORK AGENCY—68 William St. 


F. T. WALKER, J. A. BEATSON, E. B. 
URNETT R C. Matthews & Co, | raighFENEx inal? LEAVITT, agents 
: , . as Canada (France), PARIS, 28 Rue de 
PORTEOUS Quatre-Septembre. 
& CO 
aneaitbialiediies CANADIAN BONDS 


17 S.. John Street Montreal HERDMAN & COMPANY 
STOCK /ND BOND BROKERS Members Montreal Stock Exchange 





















































TORONTO Bankers & Brokers 


Dominion Express Building 


MONTREAL 

















FEDDE & PASLEY| &- A- Daty & Co. 


il : CANADIAN 
Certified Public Accountants GOVERNMENT, MUNICIPAL 


AND CORPORATION BONDS CANADIAN 
Bank of Toronto Building BONDS 


TORONTO, ONT. 


" R. | Montreal Tramway 5s, 1941 
GEORGE W MYER, J Canadian Car & Foundry 6s, 1939 
Certified Public Accountant Rio de Janeiro Tramway 5s, 1935 


31 NASSAU ST., NEW YORK Principal d Interest Payable in New York A il] J C 
Moe nt thee eee milius jarvis & Co. 


Audits, es. All Canadian Issues Dealt In INVESTMENT BANKERS 


Se ee TRUAX, HIGGINS CO. Established 1891 


Telephone Rector 5441 Lewis Bldg. Montreal, Can, ! JARVIS BLDG. TORONTO, CAN. 


55 Liberty St., New York 
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Foreign 


OS PF LOO 


Australis and New Zealand LONDON IOINT CITY & MIDLAND 


BANK OF 
NEW SOUTH WALES 


(ESTABLISHED 1317.) 
Paid Capital sda ae ____. $20,000,000 
Reserve Fun _. 16, "000, "000 
Reserve Liability of Proprietors... 20, (000, "000 


“$56, 000, 000 
Aggregate Assets 30th Sept. 1919- $335, 181,247 


Sir JOHN RUSSELL FRENCH, K.B.E., 
General Manager. 

340 BRANC HE S and AGENCIES in the 

Australian States, New Zealand, Fiji, Papua 

(New Guinea), and London. The Bank transacts 

every description of Australian Banking Business. 

iow and other Produce Credits arranged. 


ad Office London Office 
GEORGE STREET 23, 
SYDNEY STREET, E.C. 2 





} 


THREADNEEDLE, ~— 


j 


BANK LIMITED 


HEAD OFFICE: 
5. Threadneedle St., London, E. C. 2. 


OVER 1,460 OFFICES IN ENGLAND AND 
WALES 





JUNE 30TH, 1920 
Subscribed Capital___ £38,096,363 
10,840,112 
10,840,112 
367,667,322 


Paid-up Capital 
Reserve Fund 
Deposits 











OVERSEAS BRANCH: 


THE UNION BANK OF AUSTRALIA Limited 6° « %% Ol4 Broad Street, London, E. C. 2 


Established 1837 


Capital—— 
Authorized and Issued £7,500,000 
Paid-up Capital £2,500,000 To- - 
Reserve Fund__ £2,570,000 gether 
eserve Liability of Proprietors 
Total Capital and Reserves £10,070,000 
The Bank has 41 Branches in VICTORIA, 39 in 
NEW SOUTH WALES, 19 in QUEENSL AND, 
16 in SOUTH AUSTRALIA, 21 in WESTERN 
AUSTRALIA, 3 in TASMANIA and 44 in NEW 
ZEALAND. 
Head Office: 71 CORNHILL, LONDON, E.C. 
Manager—-W. J. 
Assistant Manager 


THE 


Commercial Banking Company 
of Sydney 


LIMITED 
Established 1834 
Incorporated in New South Wales. 
Paid-up Capital _......£2,000,000 
Reserve Fund _. 2,040,000 
Reserve Liability of Proprietors : 2,000,000 


£6,040,000 


payable on demand, and Letters of 
issued by the London Branch on the 
Head Office, Branc hes and Agene ies of the Bank 
in Australia and elsewhere. Billson Australasia 
negotiated or collected. Remittances cabled. 
Head Office, New South Wales 
London Office: 
18, I, ane Lom hy ard 


The Mercantile Bank of India Lid 


Hicad Oslfiee 

15 Gracechurch Street, 
Capital Authorized and Subscribed 
Capital Paid Up 
Reserve tiability of Sh areho iders , 
Reserve Fund and Undivided Profits 

Branches in India, Burin Ceylon. 
ments, kederate ed Malay 8 
New York Avene . 2 i 


Incorporated 1880 


Essame. 
W.A. Laing 


—_—— 








Drafts 
Credit are 


Sydney, 


Birchin Street. 


London 
£1.500.000 
£750,000 
£750,000 
£785.794 
Straits S 
, and Mauritius 
04 W: Street 


NATIONAL BANK OF INDIA Limited 


Bankers to the Government in British East 
Africa and Uganda 

Head Office: 26, Bishopsgate, rer a 

Branches in India, Burma, Ceylon, British East 

Africa, Uganda and at Aden and Zanzibar. 


Subscribed C apital £3,000,000 
Paid-up Capital _£1,500,000 
Reserve Fun £1,850,000 
ThejBank conducts every description of banking 
and exchange business. 


te S, Cn 


Edlundh, 








CLERMONT & CoO. 


BANKERS 
GUATEMALA, 


Central America 


Cable Address: ‘‘Clerment”’ 


“English Scottish and Australian Bank, Ltd. 
Head Office: 38 Lombard St., London, E. il 
Subscribed Capital £1,078,875 0O 
Paid-upsCapital 539,437 10 
Further;Liability of P roprietors_ 539,437 10 
ReservejF und 550,000 0 
’ Remittances made by Telegraphic Transfer, 
Bills Negotiated or forwarded for Collection. 
Banking and Exchange business of every de- 
scription transacted with Australia. 
M.JANION, Manager. 


Hong pra & Shanghai 


BANKING CORPORATION 


Paid up Capital (Hong Kong Currency) __.$15,000,000 
Reserve Fund / In Gold. _.$15,000,000\ ___ _$36,000,000 
(In Silver. . $21,000,000 | 

Reserve Liabilities of Proprietors______- _..15,000,000 
GRANT DRAFTS, ISSUE LETTERS OF CREDIT, 

NEGOTIATE OR COLLECT BILLS PAYABLE IN 

CHINA,@JAPAN, PHILIPPINES, STRAITS SET- 

TLEMENTS, INDIA. 
WADE GARD'NER, 








Agent, 34 Wall Street. 





£5,070,000 | 
£5,000,000 | 





Foreign Banking Business of 
Every Description Undertaken 





ATLANTIC OFFICES 


“Aquitania,” “Imperator,” 


‘Mauretania 





The Right Hon. R. McKENNA—Chairman 





Affiliated Banks: 
BELFAST BANKING COMPANY, LIMITED 
Over 110 Offices in Ireland 


THE CLYDESDALE BANK, LIMITED 
Over 150 Offices in Scotland 





International Banking Corporation 
60 WALL STREET, NEW YORK CITY. 


Capital and Surplus 
Undivided Profits.______________- 


Branches in: 

Straits Settlements 
Java 

Panama 

Santo Domingo 
San Francisco 


500,000 


India 

China 

Japan 

Philippine Islands 
London 

Lyons 





Established 1879 


ROBERT BRUNNER 


Banker and Broker 


78 rue de la Loi 
BRUSSELS, Belgium 
Address: 


Cable tennurb. 





The Union Discount Co. 
of London, Limited 


39 CORNHILL, 
Telegraphic Address, Udisco: London. 
Capital Authorized & Subscribed $10,000,000 


Capital Paid Up . 5,000,000 


Reserve Fund. 5,000,000 
an 


=£1 STE RL ING. 
NOTICE IS HEREBY GIVEN 

RATES OF INTEREST allowed 

on deposit are as follows: 

At Call, 5 Per Cent. 

At 3 to 7 Days’ Notice, 54 Per Cent. 


The Company discounts approved bank and 
mercantile acceptances, receives money on de- 
posit at rates advertised from time to time, and 
grants loans on approved negotiable securities. 


CHRISTOPHER R. NUGENT, Manager. 


The National Discount 
Company, Limited 


35 CORNHILL LONDON, E. C. 
Cable Address—Natdis London. 
Subscribed Capital $21,166,625 
Paid-up Capital 4,233,325 
Reserve Fund 2,500,000 
($5—£1 STERLING.) 

NOTICE is hereby given that the RATES OF 
INTEREST Allowed for money on Deposit are 
as follows: 

5% per annum at call. 

54% at 7 and 14 days notice. 


Approved Bank & Mercantile Bills discounted. 
Money received on deposit at rates advertised 
from time to time; and for fixed periods upon 
specially agreed terms. Loans granted on ap- 
proved negotiable securities. 


PHILIP HAROLD WADE, 


that 
for 


the 
money 





Manager. 
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BARCLAYS BANK 


LIMITED 


with which has been amalgamated the London 
Provincial & South Western Bank, Ltd. 
HEAD OFFICE: 
54, Lombard St., London, E. C., Eng. 
and over 1,400 branches in England and Wales 


Agents in all banking towns throughout 
the world. 





AUTHORIZED CAPITAL 
ISSUED CAPITAL 
RESERVE FUND 
DEPOSITS 


£20,000,000 
£14,210,356 
£7,000,000 
£296,059,132 





EVERY DESCRIPTION OF BANKING 
BUSINESS TRANSACTED 





Address: The Foreign Manager, 
168, Fenchurch Street, 


London, E. C., England 





LONDON COUNTY WESTMINSTER 
AND PARR’S BANK, LIMITED 


ESTABLISHED IN 1836 
Chairman: Walter Leaf, Esq. 
Deputy-Chairmen: 


Sir Montagu Turner, R. Hugh Tennant, Esq. 


_._.. £33,000,000 
8,503,718 
8,750,000 


Authorized Capital. 
Paid-up Capital 
Reserve 


(30th June, 1920.) 


Current, Depeat and other ac- 


£322,646,306 


HEAD OFFICE: 41, LOTHBURY, E. C. 2. 


Joint General Managers: 
F. J. Barthorpe, J. C. Robertson, 


Foreign Branch Office: 82, Cornhill, 


BELGIAN BRANCHES: 
ANTWERP: 41, Place de Meir 
BRUSSELS: 114 and 116, Rue 

SPANISH BRANCHES: 
BARCELONIA: Paseo de Gracia 8 & 10 
BILBOA: Gran Via 9 
MADRID: Avenida del Conde de Penalver 21 & 23 

AFFILIATED IN FRANCE 
London County, Westminister & Paris 
tank, Limited. 

22, Place Vendome 
tue de la Republique 
Cours de l Intendance 
‘annebiere 
tue Lafayette 


AFFILIATED IN IRELAND 

ULSTER BANK LIMITED 
All cheaues on the Ulster Bank will be 
for Customers of this Bank, 
The Bank is re pre sented by Branches or 
the Principal Cities and Towns of the 
dom and has Corres panes throughout the 


V.H. Inskip 
E. C. 3. 


Royale 


Foreign 
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collected 
free of Commission. 
Agents in all 
United King- 
World. 


EXECUTOR AND TRUSTEE DUTIES 
UNDERTAKEN 








Banca Italiana Di Sconto 


with which are incorporated the 
Societa Bancaria Italiana 
and the 
Societa Italiana di Credito Provincials 
Capital Fully Paid Up-.- -Lire 215,000,000 
Reserve Fun 7 4 000,000 
Deposit and Current Accounts . 
(May 31, 1919) ** 2,696,000,000 
Central Management and Head Office: 
ROME 


Special Letters of Credit Branch in Rome 
(formerly Sebasti & Reali), 20 Piazza di Spagna. 

Foreign Branches: FR ANCE: Paris, 2 Rue le 
Peletier angle Bould. des. Italiens; BRAZIL: Sao 
Paulo and Santos; NEW YORK; Italian Discount 
& Trust Co., 399 Broadway. 

Offices at ‘Genoa, Milan, Naples, Palerme, 
Turin. Trieste, Venice, Florence, Bologna, 
Catania, Leghorn, and over 100 Branches in the 

ngdom. 

Kingdom. Clearing Age pts: Barclay’ s Bank, Ltd., 
168 Fenchurch Street, E. C. 


EVERY KIND OF BANKING BUSINESS 
TRANSACTED. 


Banco Espanol del Rio de La Plata 


HEAD OFFICE, BUENOS AIRES 
London Office, 7 Fenchurch St., E. C. 3 


Capital & Reserves m legal 148,215,765—£12,939,472 


All classes of Argentine, Spanish and 
t uropean banking business conducted. 
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SPERLING & CO. 


Basildon House, Moorgate St. 
London, E. C. 





FISCAL AGENTS FOR 


Public Utility 


and 
Hydro-Electric Companies 





NEW YORK AGENTS 
SPERLING & CO., INC., 
120 BROADWAY. 





BANCA COMMERCIALE ITALIANA 
Head Office MILAN 


Paid-up Capital_________- $31,200,000 
Reserve Funds 


AGENCY IN NEW YORK, 
165 BROADWAY 


London Office, 1 OLD BROAD STREET, E.C. 
Manager: E. Console. 


West End Agency and London Office of the 
Italian State Railways, 12 Waterloo Place 
Regent St., S. W 


Correspondents to the Italian Treasury. 


04 Branches in Italy, at all the 
principal points in the Kingdom 


“Representatives in New York and Agents 
in Italy” of the Banque Francaise et Italienne 
Pour l’Amerique du Sud. 


Buenos Ayres, Rio de Janeiro, 
Santos, &c. Societa 
d’Oriente, 


San Paulo, 
Commerciale 
Tripoli. 





STANDARD BANK OF SOUTH AFRICA, Ltd 


HEAD OFFICE, LONDON, E. C. 
Authorized Capital $50,000,000 
Subscribed Capital _ $31,250,000 
Paid-up Capital & Reserve Fund. $18,812,500 
Total Resources_______--- _$306,125,415 

Over 350 Branches and Agencies throughout 
South Africa. 
W. H. MACINTYRE, Agent 
68 Wall St., New York 
Also representing The Bank of New South 
Wales with branches throughout Australasia. 





LEU and CO.S BANK 


LIMITED 
ZURICH (Switzerland 


Founded 1755 


Capital fn i and|\__._.FPrs. 52,600,000 


Reserve Fun | 
EVERY DESCRIPTION of BANKING BUSI. 
NESS TRANSACTED. 

Bills of Exchange Negotiated and Collected 
Drafts and Letters of Credit Issued. 
Telegraphic Transfers Effected. 
Booking and Travel Department. 





CREDIT SUISSE 


Established 1856 
Capital paid up__frs. 100,000,000 


Reserve Funds__frs. 30,000,000 





HEAD OFFICE 


Zurich, Switzerland 





Branches at Basle, Berne, Frauenfeld, 
Geneva, Glaris, Kreuzlingen, Lugano, 
Lucerne, Neuchatel, St. Gall. 





GENERAL BANKING BUSINESS. 
Foreign Exchange 
Documentary Business, Letters of Credit 





Foreign 





frs. 300,000,000 
frs. 63,000,000 
frs.2,100,000,000 


Head Office: 
PARIS 


270 Branches in France 
4 Branches in the Rhenish Provinces 





GENERAL BANKING BUSINESS 





Swiss Bank Corporation 


Basle, Zurich, St. Gall, Geneva, Lausanne, 
La Chaux-de-Fonds, Neuchatel 





London Office, 43 Lothbury, E. C. 2 


West End Branch_.__1llcRegent Street 
Waterloo Place S. W. 1 





Capital paid up, . . $24,000,000 
Surplus,. ... . . $6,600,000 
Deposits, ... . $190,000,000 





Union De Banques Suisses 


Formerly Bank in Winterthur est. 1862 
Toggenburger Bank est. 1863 


ZURICH 


St. Gall, Winterthur, Basle, Geneve, 
Lausanne 
and many more branches 


Every Description of Banking Business 


Foreign Exchange, Documentary Credits. 


CAPITAL PAID UP___Frs.70,000,000 
RESERVES ** 15,000,000 





The NATIONAL BANK 
of SOUTH AFRICA, Ltd. 


Over 600 Branches in Africa 





Reserves Exceed - - $450,000,000 00 





Offers to American banks and bankers its superior 
facilities for the extension of trade and com- 
merce between this country and Africa. 





New York Agency - - 10 Wall St. 
R. E. SAUNDERS, Agent. 


Royal Bank of Scotland 


Incorporated by Royal Charter, 1727. 
Paid-up Capital £2,000,000 
Rest and Undivided Profits £1,082,276 
Deposits £35,548,823 


Head Office - St. Andrew Square, Edinburgh 
Cashier and General Manager: A. K. Wright. 


London Office - - - 3 Bishopsgate, E. C.2 
Manager: Wm. Wallace. 


Glasgow Office - - - ~- Exchange Square 
Agent: Thomas Lillie. 


172 Branches Throughout Scotland. 





Every Description o/ British, Colonial and 
Foreign Banking Business Transacted. 


Correspondence Invited. 


PHoreign 


NATIONAL BANK 
of EGYPT 


Head Office—Cairo. 


Established under Egyptian Law 
June, 1898, with the exclusive right to 
issue Notes payable at sight to bearer. 
Capital, fully paid____£3,000,000 
Reserve Fund £1,663,270 
LONDON AGENCY 
6 AND 7 KING WILLIAM ST., 
LONDON, E. C., 4, ENGLAND. 


THE 


NATIONAL PROVINCIAL AND 
UNION BANK OF ENGLAND 


Limited 





($5=£1.) 
SUBSCRIBED CAPITAL 
PAID-UP CAPITAL .- = 
RESERVE FUND - = - 


— 


Head Office: 
15, Bishopsgate, London, England, 


with numerous Offices in England 


and Wales 


ROTTERDAMSCHE 
BANKVEREENIGING 


Rotterdam Amsterdam 
The Hague 


CAPITAL AND 
RESERVE FUND____F.105,000,000 


COLLECTIONS 
LETTERS OF CREDIT 
FOREIGN EXCHANGE 

PURCHASE AND SALE OF 
STOCKS AND SHARES 


$191,070 ,000 
$37,314,000 
$31,859,560 








Arnold Gilissen & Co 


80-81 Damrak 
AMSTERDAM 


Cable Address : Achillés-Amsterdam 
ROTTERDAM THE HAGUE 
Established 187] 
BANKERS AND STOCKRBOKERS 
FOREIGN EXCHANGE 








BANK OF BRITISH WEST AFRICA, LTD 


$5 —f1 
at et ty +4 


Authorized Capital 250'000 


Subscribed Capital --- -- . 
ww |. bb rr 2,900,000 
Surplus and Undivided Profits... 1,295,569 
Branches throughout Egypt, Morocco, 
West Africa and the Canary Islands. 
Head Office, 17 & 18 Leadenhall St., London, E.C 
Manchester Office, 106-198 Portland Street . 
Liverpool Office, 25 Water Street 
APPLEBY, Agent, 6 Wall Street, New York 


_ — 


R. R. 


lonian Bank, Limited 


Incorporated by Royal Charter. 
Offers every banking facility for transaction 
with Greece, where it has been established for 
80 years, and has Branches throughout the 
Country. 
Also at Alexandria, Cairo, &c., 
Head Office: Basildon House, 
Moorgate Street, 
LONDON, E. C. 2. 





in Egypt. 





THE COMMERCIAL BANK OF SCOTLAND, Ltd 


Established 1810 
Head Office—EDINBURGH 

Capital (Subscribed) 

Paid up-— Bia 
250,000 “‘A”’ shares of £20 each £5 paid__£1,250,000 
500,000 ‘‘B’’ shares of £1 each fully paid..£ 590.000 

$1,750,000 

Reserve... .£1,000,000 Deposits... . £36,071 ,162 

ALEX. ROBB, Gen. Mer. MAGNUS IRVINE, Sec. 

London Office—62 Lombard Street, E. C. 
Glasgow Office—113 Buchanan Street. 
Drafts, Circular Notes and Letters of Credit issued 
and every description of British, Colonial and Foreign 


£5,500,000 








Banking and Exchange business transacted. 
New York Agents—American Exchange Nat. Bank 
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A. G. Edwards & Sons 


Members 
New York Stock Exchange 
St. Louis Stock Exchange 


410 Olive St. 38 Wall St. 
ST. LOUIS NEW YORK 





MUNICIPAL 
CORPORATION 
INDUSTRIAL 


PREFERRED STOCKS 


: BONDS 





Lerenzo E. Anderson & Company 


310 N. 8th St., St. Louis 
Municipal & Corporation Bonds 


New York Stock Exchange 

New York Cotton Exchange 
Members: Chicago Board of Trade 

|St. Louis Merchants Exchange 

|St. Louis Cotton Exchange 

(St. Louis Stock Exchange 





Herndon Smith Charles W. Moore 
William H. Burg 


SMITH, MOORE & CO. 
INVESTMENT BONDS 


509 OLIVE ST., ST. LOUIS, MISSOURI 


ST. LOUIS SERVICE 
MARK C. STEINBERG & CO. 


Members New York Stock Exchange 
Members St. Louis Stock Exchange 


300 N. Broadway ST. LOUIS 








Members St. Louis Stock Exchange 


STIX & CO. 


Investment Securities 


509 OLIVE ST, ST. LOUIS 





_ SPRINGFIELD, ILL. 


Matheny, Dixon, Cole & Co. 


Ridgely-Farmers Bank Bldg., 
SPRINGFIELD, ILLINOIS. 


WE WILL BUY 
Springfield (Illinois) Pleasure Drive- 
way & Park District 4s 











—- ee —— 


‘BUFFALO 





Loew’s Buffalo Theatres 


Preferred and.Common Bought and Sold 
Specialists in 
Canadian and Western New York Securities 


Slocum, Eckardt & Company 


420 Ellicott Square, Buffalo, N. Y. 


JOHN T. STEELE 
BUFFALO, N. Y. 


Government, Municipal 


and Corporation Bonds 
SPECIALISTS IN 
Buffalo and Western New York Securities 








IRVING T. LESSER 
STOCKS AND BONDS 


476 ‘Ellicott Square BUFFALO, N., Y. 





CHICAGO 


GREAT LAKES SERVICE 


Let us show you what that means in all 
Departments 


Commercial 
Trust 


Member Federal Reserve System 
CAPITAL AND SURPLUS, $3,600,000 
110 South Dearborn Street 
Chicago 


Savings 
Foreign 














Greenebaum Sons 
Bank andTrust Company 


Southeast Corner La Salle and Madison Sts. 
GENERAL BANKING 
Capital and Surplus, $2,000,000 
6% CHICAGO FIRST MORTGAGE BONDS 
Suitable for Estates, Trustees and Individuals 
Write for Bond Circular C 25. 
Oldest Banking House in Chicago. A State Bank 


A. O. Slaughter & Co. 


Members 
New York Stock Exchange 
Chicago Stock Exchange 
Chicago Board of Trade 
110 WEST MONROE STREET 


CHICAGO, ILL. 











Powell, Garard & Co. 


INVESTMENT SECURITIES 
39 South La Salle Street 


Chicago 
Philadelphia 


New York St. Louis 





Municipal and 


Corporation B O NM DS 
SHAPKER, WALLER & CO 


134 SOUTH LA SALLE STREET 
CHICAGO 





TAYLOR, EWART & CO. 
INVESTMENT BANKERS 


195 South La Salle Street 
CHICAGO 


Municipal, Railroad and Public 
Utility Bonds 


John Burnham & Co. 


High Grade Investment Se- 

curities, Convertible Note 

Issues, Bonds, Bank Shares, 
Unlisted Securities, 


41 South La Salle St. 
CHICAGO 








F. WM. KRAFT, Lawyer 


Specializing in Examination & Preparation of 

County, Municipal and Corporation 

Bonds, Warrants and Securities and 
Proceedings Authorizing Same. 


Rooms 617-520, 111 W. Monroe St., 
Harris Trust Building 








CHICAGO, ILLINOIS 


CHICAGO 
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lilden & lilden 


INCORPORATED 
investment Bonds 


208 So. La Salle Street 
CHICAGO 














SCOTT & STITT 


INVESTMENT BONDS 


111 W. Monroe St. 
CHICAGO 





[ACEY JiMBER G 


TIMBER BONDS 
based always upon 
expert verification 
of underlying assete 


a 2. a ee eS ed 








332 3. MICHIGAN AV. CHICAGO 








CINCINNATI 
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$250,000.00 
AKRON, OHIO 
516% 
SCHOOL BONDS 


Due 1922 to 1936. to yield 54%. 
FINANCIAL STATEMENT. 
Assessed valuation..._..._.._-_---- $279,300,700 
I I ie i ai ot 5,896,000 
Population 200,000. 
The Provident Savings 
Bank & Trust Co. 


d Department 


Bon 
CINCINNATI, OHIO 





CHANNER & SAWYER 


INVESTMENT SECURITIES 


Union Trust Blidg., 
CINCINNATI, OHIO 


Ohio Securities—Municipal Bonds 
New York Stocks and Bonds 





DEALERS IN 
INVESTMENT SECURITIES 


IRWIN, BALLMANN &CO. 


328-330-332 Walnut St. 
CINCINNATI, OHIO 





EDGAR FRIEDLANDER 


DEALER IN 


Cincinnati Securities 
CINCINNATI OHIO 








TOLEDO 


TUCKER, ROBISON &CO. 


Successors to 


David Robison Jr. & Sons 
Bankers—Established 1876. 


Manicipal, Rallread and Corporation Bends 
Toledo and Ohio Securities 
Gardner Building, TOLEDO, OHIO 











Graves, Blanchet & Thornburgh 
MUNICIPAL BONDS 





GARDNER BUILDING 
TOLEDO, OHIO 
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_ Bankers and Brokers Outside New Pork 





PITTSBURG HW 


LYON, SINGER & Co. 


INVESTMENT BANKERS 
PITTSBURGH 
Securities of Pittsburgh District 


Pennsylvania Municipal Bonds 





Commonwealth Bldg., 





Geo. W. Eberhardt & Co. 


OLIVER BUILDING, PITTSBURGH 
Stocks, Bonds, Grain 


and Provisions 


Members New York Stock Exchange 
Members Pittsburgh Stock Exchange 
Members Chicago Board of Trade 


A. E. MASTEN & CO. 


Members New York Stock Exchange 
Boston Stock Exchange 
Pittsburgh Stock Exchange 
Chicago Stock Exchange 
Chicago Board of Trade 
New York Cotton Exchange 


323 Fourth Ave., Pittsburgh, Pa. 


: Branch Office: 
National Bank of West Virginia Building 
heeling, W. Va. 








F.N.Boyle & Company, Ibe. 


MATTERS FINANCIAL 


Pittsburgh, Pa. 


Union Arcade 





W. Carson Dick & Company 


INVESTMENT BONDS 


390-395 UNION ARCADE BUILDING 
PITTSBURGH, PA. 











STREET & COMPANY 


Municipal & Corporate Bonds 


Local Securities 


Kansas City Missouri 








INDIANAPOLIS 





Fi etcher American Compan: 
INDIANAPOLIS 


Capital - 31,500,000 


Write us for bids or offerings on any 
imd@ianapolis or Indiana Security. 


Matistical Informaitos Feruished 


BREED, ELLIOTT & HARRISOR 


INDIANAPOLIS 
Cincinnati Detroit Chicago 


Investment Securities 


Municipal Bonds 
Indiana Corporation Securities 


The Union Trust Compa»: : 
BOND DEPARTMENT 
{INDIANAPOLIS 

Indianapolis Bank Stocks 
Local Public Utility Bende 
Indiana Municipal Bonds 


Bought and Seld 


NEWTON TODD 


Local Securities and 
Indiana Corporation Bonds aad Stcecks 


415 Lemeke Bidg., INDIARAPOLI£ 





Milwaukee 








MICHIGAN 





i i id en Me 


Wiocds, Swwan & Edwards Co. 


Members Detroit Stock Exchange 


Inquiries Solicited in All Markets. Stocks 
Carried on Conservative Margins 


310 Congress Bldg., DETROIT, MICH, 








A.J.Hood & Company 


(Established 20 Years) 
MICHIGAN SECURITIES 
BOUGHT—SOLD—QUOTED 


Specialize in Michigan Stocks and Bonds 
PENOBSCOT BUILDING DETROIT 





GORDON, FORTIER & CO. 


Investment Securities 


Suite 1613, Dime Bank Building 
Telephone Cadillac 5050 
DETROIT MICHIGAN 


__ MICHIGAN 





Members of Detroit Stock Exchange 


Charles A. Parcells & Co. 


INVESTMENT SECURITIES 
PENOBSCOT BUILDING, DETROIT, MICH. 





Members Detroit Stock Exchange 
Richard Brand Company 


Specializing Detroit Securities 
We invite your inquiries 
1721-3 Dime Bank Bldg., Detroit 


WHITTLESEY, McLEAN & CQ. 


Municipal Bonds Corporation Bonds 
Preferred Stocks 


Active Members of Detroit Stock Exchange 
2054-56-58 Penobscot Bldg., DETROIT 








W. A. HAMLIN & CO. 


Members Detroit Stock Exchange 


Motor Stocks, Public Utilities & Oils 


1010 Penobscot Bldg., DETROIT, MICH, 


Motor Stocks 
and 
All Michigan Securities 


Burdick-Thomas Company 


Members Detroit Stock Exchange 
256-262 Penobscot Bldg. 


DETROIT MICHIGAN 





DANSARD-HULL-BUMBUS COMPANY 
INVESTMENT SECURITIES 


47 Congress St., West 
DETROIT 


Members Detroit Stock Exchange 


FENTON, CORRIGAN & BOYLE 


Investment Bankers 





Chicago Detroit Grand Rapids 


Underwrite and distribute entire issues 
of Industrial and Publie Utility securities 


KEANE, HIGBIE & CO. 


MUNICIPAL BONDS 
67 GRISWOLD ST. DETROIT 








Detroit is the market for 


DETROIT MOTOR STOCKS 
Reo - Paige Ford 
Continental & Packard 


JOEL STOCKARD & CO. 


Members Detroit Stock Exchange 
DETROIT, MICH. 








COLUMBUS 


~ CLAUDE MEEKER | 


Investment Securities 





Specialist in Cities Service Issues 


COLUMBUS, O. 
NEW YORK CITY 


8 East Broad St., 
71 Broadway, 





——— 





NEWARK, Ne Je 
CONSERVATIVE 
INVESTMENT SECURITIES 


List upon request 


F.M. CHADBOURNE & CO. 


FIREMEN’S INSURANCE BUILDING 
NEWARK, N. J. 











LOUISVILLE 


JOHNSTON & COMPANY 


INVESTMENT SECURITIES 


Paul Jones Bldg. LOUISVILLE, KY, 


KAY & CO. 


INVESTMENT BANKERS 


Penobscot Bldg. DETROIT, MICH, 
Members Detroit Stock Exchange 


Inc., 


GEORGE M. WEST & COMPANY 


Established 1893 





INVESTMENT BANKERS 


UNION TRUST BLDG. DETROIT, MICH 
Members Detroit Stock Exchange 





A. W. Wallace & Company 
INVESTMENT BANKERS 


Penobscot Bldg. DETROIT, MICH, 
Tel. Cherry 2800 





F. C. ANGER & CO. 


Investments 


1252-54 Penobscot Building 
DETROIT, MICH, 





WEBB, LEE & CO. 


Members {Detroit Stock Exchange 
(Chicago Board of Trade 


Correspondents 


THOMSON & McKINNON 


330 Penobscot Blg National Union Bank Blg. 
DETROIT, MICH, JACKSON, MICH, 


—— | 





HARRIS, SMALL & LAWSON 


INVESTMENT SECURITIES 
44 CONGRESS ST., W. 





DETROIT 
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PACIFIC COAST 





mee 


Howard Throckmorton 
CALIFORNIA SECURITIES 


Government 
Bonds; Municipal 
Corporation 


San Francisco 
Alaska Commercial Buiiding 





@auetations and Information Furnished esx 
Pacific Coast Seouritics 
Eetablished 1858 


SUTRO & CO. 


INVESTMENT. BROKERS 
San Francisco Members 
638 Montgomery St, San Francisce Steck 
and Bend A 


F.M. BROWN & CO. 


DEALERS IN 
Municipal and Corporation 
BONDS 


300 Sansome Street, Corner California 
SAN FRANCISCO, CALIPORNIA 








California Securities 


Aronson and Company 
Los Angeles, California 


aaa: 


| enn 








CLEVELAN 





The Gundling-Jones Company 
STOCKS-BONDS-NOTES 


SANGOR BUILDING, 


CLEVELAND 





OTIS & COMPANY 


Investment Bankers 


Members of New York, Cleveland, Chicago, 
Detroit and Columbus Stock Exchanges, 
New York Cotton Exchange. 
Chicago Board of Trade. 


CLEVELAND 
Detroit 

Toledo 
Denver 


Boston 
Columbus 
oungstown 


Cincinnati 
Akron 
Colorado Springs 





Stocks Bonds Acceptances 


SHORT TERM NOTES 
RITTER COMMERCIAL TRUST 
Unincorporated 


CLEVELAND 


68 Euclid Ave. ° 


BUFFAL 
Niagara Life Bidg. 


ee 





CLEVELAND SECURITIES 
Akron Rubber Stocks 


Roland T. Meacham 


Member Oleveland Stock Exchange 
Guardian Building, Cleveland 





Hunter Glover & Company 


investment Bonds and Stocks 
Short Term Notes 


CLEVELAND 


ee iia 
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Pacific Coast Securities 


BONDS 
ef MUNICIPALITIES AND 
CORPORATIONS 


keving substantial assets 
and earning pewer 





WILLIAM R. STAATS CO. 


LOS ANGELES 


SAR FRANCISCO PASADENA 





Blankenhorn-Hunter-Dulin 
Company 


MUNICIPAL 
CORPORATION 
AND DISTRICT 


BONDS 


SAN FRANCISCO 
SAN DIEGO 


LOS ANGELES 
PASADENA 





We specialize in California 
Municipal & Corporation 
BONDS 


DRAKE, RILEY & THOMAS 


Van Nuys Buliding 
LOS ANGELES 





Private Wires Coast to Coast 
OCerrespendente Logan an Bryan 


A. H. Woollacott & Co. 
Stocks, Bonds, Grain, Cotton 


8238-362 1. W. Hellman Building 
LOS ANGELES 





TORRANCE, MARSHALL & CO. 


Callfornia Securities 


LOS ANGELES CALIFORNIA 





A £ LEWIS & CO. 


Benicipal, Public Utility, Railroad and 
Corporation 


BONDS of the PACIFIC COAST 
Security Bids. Los Angeles, Cal. 


R. H. MOULTON & COMPANY 
CALIFORNIA MUNICIPALS 


Title Insurance Building. LOS ANGELES 
American Nat’! Bank Bidg., San Francisco. 








MAX I. KOSHLAND 
Pacific Coast Securities 


Member 
Sas VPrancisce Steck and Bend Exchang: 


Mille Building 
SAN FRANCISCO 





CHAPMAN DE WOLFE Co. 


861-353 Montgomery Street, 
SAN FRANCISCO, CALIP., 


Stocks nd Bonds 


laformation andWOuotations on aij Pacifie 
Coast Securities. 





Members San Francisco Stock & Bond Exchange 
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DENVER 


LLL Ll 





Boettcher, Porter 
& Company 


INVESTMENT BANKERS 


DENVER COLORADO 





WESTERN SECURITIES 
Sugar Stocks a Specialty 


GREGG, WHITEHEAD & CO; 


Invest.rent Bankers 
DENVER 








__DORTLAND, ORE, 


MORRIS BROTHERS, Inc. 


THE PREMIER MUNICIPAL BOND HOUSE 
CAPITAL ONE MILLION DOLLARS 
Government and Municipal Bonds 
Established over a Quarter Century 


Morris Building PORTLAND, OREGOR 








HALL & COMPANY 
INVESTMENT BONDS 


Becel and Pacifie Coaet Securities 


BEWIS BUILDING. PORTLAND, CREGOD 








DULUTH, MINN. 





MINNESOTA SECURITEIES 


Railroad, Municipal and 
Corporation Bonds 


W. M. Prindle & Company 


Duluth, Minnesota 








SIMKMEAPOLI? 


PBPBPBPPBPLLPPDOPBPLPOOPLXOPOOP_OPPPBP ad I 


Stevens-S-Co) 
ESTABLISHED 1910 
MUNICIPAL RAILROAD) 
\CORPORATION BONDS? 


‘COMMERCIAL PAPER? ? 
t BAINNEAPOLIS | . sreAut ~~ 


JUSTUS F. LOWE COMPANY 


McKnight Building 
MINNEAPOLIS 


Specializing in 
MINNESOTA CORPORATION ISSUES 


PLP 








WILL BUY 
ve ie ee & Ontario Pow. ist%s 
well River Vompapy ist 66 
iver Lumber - ist & 
polis St. Ry. Extended? 


‘WELLS-DICKEY COMPANY, Linneapelis 








NORFOLK. VA. 


MOTTU & CO. 


Betablished 1993 
SGBroce’, VA. 





NEW TORK, 
06 Broadway 


INVESTMENTS 
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ae PHILADELPHIA PHILADELPHIA | 


MIARX & COMPANY |sonps stocxs| GRAHAM. PARSONS & Co. 
BANKERS SHORT-TERM NOTES 435}CHESTNUT ST. 118 BROADWAY 


PHILADELPHIA vEw YORS 
SIRMINGHAM, = = ALA. 


Southern Municipai and PARSLY BRO S. & Co. investment Securitiee 
BANKERS 


1421 CHESTNUT STREET 
PHILADELPHIA Deai in and Purchase 


CHATTANOOGA ae wad 
a ee eee eee MEMBERS PHILADELPHIA STOCK EXCHANGE MUNICIPAL BONDS, 


LEWIS BURKE & CO. BONDS, NOTES Ane cuavennne STOGED 


Betablished 1865. RAILROADS, UTILITIES AND 
LOCAL AND S8OUTHERPF INDUSTRIAL CORPORATIONS 


SECURITIES BWIOREN & CO of 


€sT 
BANKERS STABLISHED VALUB 


410 Chestnut St. Philadeiphie Oable Address **Grace.” |Philadelpbie 


























Corporation Bonds 














Sa aes BSulidina CHATTANOOGs 


lebanon nares 


me 








Government, 
Municipal, Railroad and 
Public Utility Securities. 


CONTINENTAL TRUST COMPANY) stoners ee yor ane rms E.W.ClarksCo 


Southern Municipal Bonds 


ND | 
Gunssateed Stocks iL WAUKEE BAN <ERS 


@ACON - - + GEORGIA! EDGAR, RICKER & CO. 


Gast Water and Mason Streets Eetablished 1837 
SPARTANBURG, 5. Cc. BILWAU iE, WIS. 


A. M. LAW & COo., Inc menenenundaenen ISSUES Members New York and Philadelphte 


DEALERS IN | Stock Exchanges 


Stocks and Bonds 
Beuthern Textiles a Specialty 


<¢ 
oe 
SPARTANBURG. 5. C. LA-C owmn:sCoa. 


— First Wisconsin Company Members Philadelphia Stock Bachangs 
INVESTMENT BANKERS 


BERLINER HANDELS-GESELLSCHAFT Investment Securities Land Title Bulldine 


BANK MILWAUKEE WISCONSIN PHILADELPHIA 
New York Telephone Cara) 6843 





@acor 











321 Chestnut St., Philadelphte 





























Berlin W. Behrenstrasse 33-33 


(Founded in 1856) : $93,000 
Pally-paid capital & reserves M 144,6006,68i ? 
City of Johnstown, Pa., Tax Free 


All kinds ef banking business transacted, ‘ 
School 5s, due 1922 to 1945 incl. 


Geommentery business. “Frade lnterasties tar Financing Purchase and 
ished. , es ° me 1. to return 5% to 4.90% 


Cabl Address: Handelges Berlin sane — M. M. FREEMAN & CO. 


421 Chestnut Street Philadelphia 
Telephone, Lombard 710 


Lincoln Menny Oppenheimer ee 


BANKERS Frederick Peirce 


PRANKFORT-o-m., cERmany |S€cond Ward Securities Co.|/ & Co. "EE 


Cable Address *“‘Openhym” MILWAUKEE FOR MENT 
INVESTMENT SECURITIES 108 &. be Salle St 1433 Chestnut Street. Philadelphic 
FOREIGN EXCHANG) CHICAGO = 












































Specialists in 
Wisconsin Municipals 


Adrian H. Muller & Son and : GERMAN 


AUCTIONEERS High Grade Investments 3 
ee SS 3 Vv CITY Vv 
Regular Weekly Sales : 

- Morris Fox &Co. | B OND S 


-8TOCKS and BONDS matt. WBE ; ‘oa 


EVERY WEDNESDAY eianmctSrsss Nd Miwauee Ws 1 Immediate delivery 
Underwriters and Specialists in 3 at lowest prices --- 


at the Exchange Sales Roc ms Wisconsin Issues 
14-16 Vesey Street Write our Trading Department 




















Of the Banks in | : 
ove B07 wow Yor city un hip fe G | ven Extent & Ca.kc 
MATIONAL SAFETY PAPER > : -- BowlingGreen $310 
Mt EATENers Pe?) Thana Ragoune |p SME eta 


- - if Chicago - Boston - Denver 
George La Monte & Son ome be ad ae (Philadelphia Milwaukee Berlin 


61 Broadwav New York ' List C' gives current efferings, 











THE CHRONICLE (Vor. 111. 
Financial ss Fiwancial 




















WE OFFER 
Pan-American Petroleum & Transport Company ‘Obtain 


First lien, 10-year, marine equipment 7% convertible 


gold bonds. - High Yields 
Utah-Idaho Sugar Company While You Can 


First mortgage 7% gold bonds. 
Union Tank Car Company Present short term financing 
10-year 7% equipment trust notes. “of ; 
Ohio Cities Gas Company holds rare opportunities for in- 
7% convertible gold notes. vestors. 
Prices on application. 











We offer you a security which 
Bosworth, Chanute & Company embodies, besides a high return, 


hatoatenatit Securithes ‘unusual safety and _ singularly 
17th and California Streets, - Denver, Colorado attractive conversion privileges. 























Ask for Circular CC-34 
H. Meuntague Vickers 


Bonds & Stocks BONDS H.M.Byllesby & Co. 


Tel. Han. 6570 49 Wall S:. Incorporated 


Local to New York {1Broodeay 208 Teg. st 
ocal to New Yor roadwa 

GUARA 
and Brooklyn nea SOs 10 Wasa St 30 barely et: 








cr 














National City Bank Rights 
THEODORE L. BRONSON & CQ || | Manhattan Company 


Members New York Stock Exchanye Mortgage Bond Co. GLOVER & MACGREGOR 
1@ Wall St. N. Y. Tei. Recter 7680 845 Fourth Ave., PITTSBURGH, PA. 
FRANK J. M, DILLON 


ale 11 Broadway NEW YorRK, N. y.| Amer. Wat. Wks. & Elec. 5s, 1934 
— “Avausta el. 64660 Bewling Green 


RAIN West Penn System Securities 


 |Gulf Oil Corporation 6s 
JOHN W. DICKEY Pennsylvania Tax Free Bonds|4m.- Fruit Growers 7s 
AUGUSTA, GA. 


Southern Securities PAUL & CO. 7 


Members Philadelphia Stock Exchange 
PHILADELPHIA 


WM. E. BUSH & CO. Galv. Elec. Co. Ist 5s 


Augusta, Ga. 7 Dominican Republic 5s 
BUCYRUS CO. 
SOUTHERN SECURITIES 
COTTON MILL STOCKS Common & Preferred 
























































KIELY & HORTON teenie’ nmmane 


CENTRAL NEW Y ORK 40 Wall St., N. Y. Phone John 6330 NEW YORK 
SECURITIES 








New Jersey Municipal Bencs For Sale 


Vescriotive List on @ quest 100 shares 


Fidelity Trust Co. of Newark 

J.S. RIPPEL & COMPAN ~ 
Mohank Valley lavsineat Carp. wexinvorevneey “sewame » -|ALFRED F, INGOLD&.CO 
UTIC A, N. Y. STOCKS AND BONDS 74 Broadway, N. Y. Rector 8991 


Deught and sold for cash. 
" or carried en 


Inactive and unlisted securities. F. £&. MAGRAW 


; F I N CH & TARB MUNICIPAL AND OOBRPORATIOB 
Q laocaste: Wiliams & Co., lac. AA BBS BONDS 


a BROADWAY. NEW YOR 


Oemmerdal Pape 
{INVESTMENT SECURITIES Mexi Ea gle Oil Beecal Securities of the Twin Cities 
Equitable Building, 


Bought—Sold—Quoted 
Circular on request. —_ 


PROCTER & GAMBLE CO.) Soseph @Malker & Sons 
INDIAN REFINING Co, | sonia voto seme, | A. G. Becker & Co. 


' a. COMMERCIAL PAPER 
Westheimer & Company SEARS Pam Coat INVESTMENT SECURITIES 
—. 1) TAX-FREE SECURITIES. 


187 South La Salle Street 
Beenning, Garrison & Co. AF ny 


Bought—Sold—Quoted 























Globe Buliding ST. PAUL, MINE 
saa TIBORE ' «© »+« MARYLAND 

















CINCINNAT!, OHIO Stock Exchange Building, NEw YOR ST. LOUIS SEATTLE 
SALTIMORE, MD PHILADELPHIA. | 


Dire ,; Private Telepheue to Bardel] Bros. N Y SA FRANCISCO LOS ANGELES 
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Am. Water Wks. & El. 5s, 1934 
Caddo Cent. Oil & Rfg. 6s, 1930 
Cleveland Elec., Ill. 7s, 1935 
Duquesne Light Co. 6s, 1949 
Fisher Body Co. 6s, 1924 

Grand Rapids Ry. 6s, 1924 
Nash., Chat., & St. L. 5s, 1928 
O’Gara Coal 5s, 1955 

Pacific Gas & Elec. 7s, 1925 
Public Ser. of N. J. 5s, 1959 
Savannah & Atlanta Ry. 6s, 1935 
Sinclair Cons. 71s, 1925 

Union Elec. Lt. & Pow. 7s, 1923 
United Gas & Elec. 6s, 1945 
Wayne Coal 6s, 1937 

Western Un. Gas & El. 5s, 1950 
Wickwire Spencer Steel 7s, 1935 





Morton Lachenbruch. & Co. 
42 Broad Street. New York, 
CHICAGO DETROIT PHILADELPHIA PITTSBURGH 





Instantaneous communication between 
our offices is made possible through 
their intercon nection by private wires. 


a a 


Foreign Securities 
Foreign Currency 


Foreign Cheques 
Bought and Sold 


DUNHAM & CO. 


Investment Securities 
43 Exchange Place 











Alabama Power 6s, 1922 

Cleve. Elec. Illum. 5s, 1939 

East Chi. & Ind. Har. Water 5s ’27 

Great Western Power 5s, 1946 

Los Angeles Pacific 4s, 1950 

Middle West Utilities 6s, 1925 
| Montreal Tramway 5s, 1941 
Omaha & Coun. B. St. Ry. 5s, ’28 
Westinghouse Machine 6s, 1940 
Woodward Iren 5s, 1952 


Telephone 6670 Recter 








Merrill, Lynch & Co. 


126 Breadway, New York 


Private wires to Chicago, Detrott, Clevcland, Youngstown, Grand Rapids and Lansing. 


Am. Brake Sh. & Fdy. (old stocks) | 
American Light & Traction 
Bucyrus Ce., Cem. & Preferred 
Burreughs Add. Mach. Stock 
Detreit Edisen Co. Stock 

Ferd Meter ef Canada 
Geedyear T. & R. Com. & Pfd. 
Natienal Bank of Cuba 

Paige Detreit Com. & Pref. 
Packard Cemmon & Preferred 


Traders Telephone 7683 Rector 























All 
Subscription Rights 


Bought—Sold—Quoted 





C.C. Kerr & Co. 


2 Rector St., N. Y. Phene 6780 Rector 








"Phone 8300 Haneve. 





“Opportunities in 
Liberty Bonds”’ 
Circular on request. 


SUTRO BROS. & CO. 


1260 BROADWAY, NEW YORK 
one: Rector 
Members of New York Stock Ezchenge 











British Empire Steel 
Shares 


Canadian, Cuban 


and other 


International 
Securities 


Kuczynski & Co. 


| 120 Broadway New York 
Telephone Rector 6834 


CORRESPONDENTS 
All Important Foreign Capitals 


PRIVATE WIRES 
Montreal Toronto 


a 


=== oS 


Tobacco Products Co. 


mer. Tobacco Co. 8% Scrip} 


Bought & Sold 


BRISTOLS BAUER | 


RALPH BRISTOL  PAULLF- BAUER ff 
120 Broadwax” ‘1% Phone: Rector 4594 Ff 








Wark A. Noble Theodore C. Corwin 


NOBLE & CORWIN 


26 Broad St. New Vork 


Bankers Trust 

Chase National Bank 
Citizen National Bank 
Equitable Trust 
National Surety 

Otis Elevator Pref. 
Eastman Kodak Common 


Curtiss Aero Com. & Pref. 
Telephone 1111 Bread 


CHICAGO SECURITIES © 
Bought, Sold & Quoted 


BABCOCK, RUSHTON & CO. 


Members New York, Chicago and Bestew 
Steck Exchanges 


HOME INS. BLDG.., 7 WALL 8STREB? 
CHICAGO NEW YORE 


WANTED 


American Pow. & Lt. 6s, 1921 
Southwestern Pow. & Lt. pref. 


H.L. NASON & CO. 


85 Devenshire St. BOSTON 9 














Railroad Bond Dept. 


Raleigh & Cape Fear 1st 5s 
Seaboard Air Line 6s 

Pacific Coast ist 5s 

St. Louis & Cairo 4s 

Louisville & Jefferson Bridge 4s 
Atlanta & Danville 4s 

Central RR. & Banking of Ga. 5s 
Buffalo, Rochester & Pitts. 6s 
Int. & Great Northern 5s 
Allegheny & Western 4s 

Ulster & Delaware 5s 


Industrial Bond Dept. 


Habirshaw Elec. Cable 7s, 1935 
Premier Motor 6s, 1921 

Green Star SS. 7s, Any 
Columbia Graphophone 8s, 1925 
United Lead deb. 5s, 1943 
Commercial Cable 4s, 2397 
Consolidation Coal 4's, 5s, 6s 
Island Refining 7s, 1929 
American Smelt. & Ref. 5s, 1947 
Merchants Coal Joint 5s, 1924 
Norwalk Steel 4's, 1929 


Bank Stock Dept. 


Central Union Trust 
Bankers Trust 

National Park Bank 
Fidelity Phenix Insurance 
Guaranty Trust 


15 Broad Street, New York 




















— 
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Public Utility Dept 
We Specialize in 
UNITED UTILITIES 
6s 1943 
UNITED UTILITIES 


Common 


UNITED UTILITIES 
Preferred 


Industrial Stock Dept. 
Willys Corporation 8% Pfd. 


Bay State Fishing Co. 
Lehigh Valley Coal Sales 


Yale & Towne 


Dela., Lack. & Western Coal 


Standard Oil Dept. 
S. O. of Indiana 
S. O. of California 
S. O. of New York 
South Penn Oil 


CARRUTHERS, PELL & CO. 


Bonds, Bank Stocks, Miscellaneous Securities, Standard Oil Stocks 


Phones 5161 to 5169 Hanover 


'-Phdladeiphia Phone, Leoust 612, Balt. Phone, &t. Paul 9389 





THE CHRONICLE 








Current Bond jnquiries 
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F. J. LISMAN & CO. 





Members New York Steek Exchange 


61 BROADWAY, NEW YORK 


Atlanta Birmingham & Atl. 5s & incomes 
Carolina Clinchfield & Ohio Ry. Ist 5s, ’38 


WE DEAL IN 


Chicago Terre Haute & S. E. incomes 


Gouvernour & Oswegatchie RR. Ist 5s, 42 
Great Northern of Canada consol. 4s of 1934 
International & Great Northern 7s & notes 


New Mexico Ry. & 


Coal Co. 5s, 1947-1951 


New York Chicago & St. Louis RR. 6s & 4s 


New York & Jersey RR. 


Ist 5s, 1932 


New York Penna. & Ohio RR. 4%s 


Mobile & Ohio, St. Louis & 


Cairo Div., 4s, 1930 


Texas & Pacific Ry. Co., all issues 
Ulster & Delaware RR. Co. 4s & 5s 


AND ALL RAILROAD AND 


STEAMSHIP SECURITIES 











Investment 
Securities 


Davies, TIhomas& Co. 


Members N.Y. Stock Exchange 
5 Nassau St. New York 
Telephone Rector 5526 





| 


New York Tel. Co. 4%s, 1939 
Amer. Tel. & Tel. Col. Tr. 5s, ’46 
New York Tel. Co. 6s, 1949 
Braden Copper Co. 6s, 1931 
Empire Gas & Fuel 6s, 1926 
Canadian Pacific 6s, 1924 
Central Pacific 34s, 1929 

Norf. & Western con. 4s, 1996 
Pacific Light & Pwr. 5s, 1951 

U. S. Steel s. f. 5s, 1963 
Pit.,Cin.,Chic. & St. L. 344s & 4s 
Erie Pittsburgh 34s, 1941 


McKinley & Morris 


ONE WALLST_.,N. Y. Tel Rector 7931 to 7936 


Sell 
Hudson Navigation Co. 











20 Year 5% Bonds Due January 1, 1923 





J. S. FARLEE & CO. 
66 BROADWAY 


Members American Bankers’ Association 
Members New York State Bankers’ Association 


WOOD, STRUTHERS & CO 


3 Nassau Street 
NEW YORK 








Chic. Burl. & Q., Ill. Div., 4s, 749 
'Atlantic Coast Line cons. 4s, 1952 
‘Atch. Top. & S. Fe Adj. 4s, 1995 
Central Pac. Ist Ref. 4s, 1949 

Mil. Sparta & N. W. Ist 4s, 1947 


 VILAS & HICKEY 


49 Wall Street New York 


BOND BROKERS 


ORDERS EXECUTED IN RAILROAD AND 
ACTIVE BOND ISSUES FOR 
DEALERS ON COMMISSION 


Telephone Hanover 8317 


Marion Light & Htg. Co. 5s, 1932 
Penn Mary Coal Co. Ist 5s, 1938 
Empire Gas & Fuel Co. 6s, 1926 
| Cincinnati Gas Transport. 5s, 1933 


SAMUEL K.PHILLIPS& CO 


50? Chestnut St. PHILADELPHIA 











Consumers Power 5s 1936 

Duquesne Light 6s, 1949 

Northern States Power 7s, 1923 
Southern California Edison 6s, 1944 


Gilbert J. Postley 


7 Wall Street NEW YORK 
Telephene Recter 9697 





Duquesne Ltg. 6s, 1949 

Empire Refining Co. 6s, 1927 
Empire Gas & Fuel 6s, 1924-1926 
Mississippi Val. Gas & El 5s, 1922 
Lehigh Power Sec. 6s, 1927 


BAUER, STARR & CO. 


118 BROADWAY LAND TITLE BLDG.., 
N. Y. CITY. PHILADELPHIA 
Recter 7416 Private wire connectiens 











We Will Buy 
Central N. Y. Gas & Electric 5s, 1941 
Cincinnati Gas & Elec. 5s, 1956 
Cons. Power, Mich., 5s, 1936 
Detroit Edison 5s, 1933 
Long Island Lighting Co. 5s, 1936 
Niagara Falls Power 5s, 1932 
Southern Public Util. 5s, 1943 
Southwestern Bell Tel. 7s, 1925 


We Will Sell 
Cin. Gas Trans. 5s, 1933 
Cleve. Elec. Ill. 5s, 1939 
Columbia Gas & Elec. Deb. 5s, 1927 
Milwaukee Elec. Ry. & Lt. 4s, 1931 
Niagara Lockp. & Ont. Pow. 5s, 1954 
Salmon River Power 5s, 1952 
Tenn. Power 5s, 1962 
Texas Power & Light 5s, 1937 


EARLE A. MILLER & CO 
SPECIALISTS IN PUBLIC UTILITY SECURITIES 


TELEPHONE RECTOR 8060-1-2-3 


111 BROADWAY NE. YORK 





International Water 5s 

Bijou Irrigation District 6s 
Ft. Wayne & Wabash Valley 5s 
Clinton Water-Works Co. 5s 
Topeka Water Co. 5s 

Emmett Irrigation District 5s 
Shetucket Mills Stock 

Joplin Water Works 5s, 1940 
Lewiston Brunswick & Bath 6s 
Racine Water Co. 5s 

Great Falls Mfg. Stock 
Wichita Water Co. 5s 

City Water Co., Chattanooga, 68 


H. C. SPILLER & CO. 


INCORPORATED 
1? Water St., corner Devonshire St., BOSTOP 
63 Wall Street, NEW YORK 











C. N. R. Manitoba 4s, 1930 
Prov. Manitoba 414s & 6s 

Bell Tel of Canada 5s, 1925 

Elec. Dev. of Ont. 5s, 1933 
Cedar Rapids Mfg. & Pr. 5s, 1953 
New Orleans Ry. & Lt. 4%s, 1935 
B’ham Ry. Lt. & Pr. 4\%s & 6s 
Cuban Govt. 4)4s, 5s and 6s 


MILLER & COMPANY 


Members N. Y. and Phila. Stock Exchanges. 
120 Broadway. "Phone 7500 Rector, N. Y. 











Ashland Lt. Pr. & St. Ry. 5s ’39 
Buff. & Lake Erie Tr. 5s, 1936 
Del. Lack. & West. Coal 
Empire Steel & Iron Pref. 
Globe Rubber Tire Mfs. Com. 
J. S. Boyd Co. Pref. 

New York & Jersey 5s, 1932 
Nassau & Suff. Lts. 5s, 1945 

P. S. Corp. of L. I. 5s, 1943 
Standard Gas Lt. 5s, 1930 


Taylor & White 


43 Exchange Pl., N.Y. Tel. Hanover 427-8-9 








Ala. Trac., Lt. & Pr. 5s, 1962 
Berkshire Cotton Mfg. Stock 
Clyde Steamship 5s, 1931 

Cleve. Akron & Columbus 5s, 1927 
Dominion Coal 5s, 1940 

Det. Gd. H. & M. Con. & Eq. 6s, ’20 
Georgia Lt., Pr. & Rys. 5s, 1941 
Lake Superior Income 5s 

Macon Dublin & Savannah 5s, ’47 
Monongahela Val. Trac. 5s, 1942 
National City Bank 

Philippine Ry. 4s, 1937 
Seattle-Everett ist 5s, 1939 


ABRAHAM & CO 


37 William St. N. YY. Tel. Rector 1 & 32 

















Berdell Brothers 
Public Mtility Securities 
lk @Mroadway NY 





WE WANT 


Consumers Power Co. Ist 5s, 1936 
Elec. Dev. of Ontario Ist 5s, 1933 
Idaho Power Co. Ist 5s, 1947 
Miss. River Pow. Co. Ist 5s, 1951 
Oklahoma G. & E. Co. Ist 5s, 1929 
Ontario Power Co. Ist 5s, 1943 
Potomac El. Pow. Co. gen. 6s, 1923 











Private Phones to Philadelphia & Boston 
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WANTED 
Walter Baker & Co. 
Arms Palace Horse Car Co. 
American Cyanamid Pfd. 
Canadian Conn. Cot. Mills Com. 
Tampa Northern Ry. 5s 
Guanajuato Red. & Mines 6s 
Library Bureau Pfd. 
Pneumatic Scale Com. 
Atares Wharf & Warehouse 
Georgia Light, Pow. & Rys. Pfd. 


HOTCHKIN & CO. 


Telephone 53 State St., 
Main 460 Boston 9, Mass. 








Amer. Lt. & Trac. 
Central Petroleum 
Pacific Gas & Electric 
Western Power 


MacQuoid & Coady 


Adembers New York Stock Bachange 
14 Wall St., N.Y. Tel. Reotor 9970. 





Fresno Canal & Land Corp. 5s 
Bessemer Coal & Coke Ist 6s 
Jones & Laughlin Steel 5s 
Seaboard Air Line 6s 

Edison Elec. Illum. of Brooklyn 4s 
Louisville & Jeff. Bridge 4s 
Chicago & Alton Deb. 5s 

N. Y. Susq. & West. Ist Ref. 5s 


Finlay & Davenport 


Current Bond ) Inquiries 


- ~~ RI OPP APE OO 


| Alabama Great Sou. Ry. 5s, 1927-43 
. Atlanta Knoxv. 





& Nor. ist 5s, 1946 
Bway. & 7th Ave. RR. Consol 5s, 1943 
Bklyn. & Montauk RR. 2d M. 5s, 1938 
Cinc. Lebanon & Northern 4s, 1942 
Cinc. Sandusky & Cleveland 5s, 1928 
Cleve. Akron & Columbus Ist 5s, 1927 
Columbus & Toledo RR. Ist 4s, 1955 
Indiana Bloomington & West.4s,1940 
Lexington Ave. & Pav. Ferry 5s, 1993 


~~ wee 
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Kan. City & Mem. ne & Br. =e 1928 
K. C. Mem. & Birm. gen. 4s, 1934 

Long Island City & Flushing 5s, 1937 
Long Isl.-Nor. Shore Branch 5s, 1932 
New England RR. Co. Con. 4s-5s,1945 
N. Y. & Queens El. Lt. & Pr. 5s, 1930 
N. Y. & Rockaway Bch. Ry. 5s, 1927 
N. Y. Bklyn. & Manh. Beach 5s, 1935 
Northern Union Gas Co. Ist 5s, 1927 
Utah & Northern Ry. Con. Ist 5s, 26 


Wm. Carnegie Ewen 


Tel. Rector 3273-4 and 3294 


2 Wall Street, New Yer’ 








Armour.& Co. 7s, 1939 
Chic. & Western Ind. ext. 7s 1920 
Southwestern Bell Tel. 7s, 1925 
Sinclair Oil 714s, 1925 


BULL & ELDREDGE 


Members of the New York Stock Exchange 
20 BROAD ST., N. Y. Tel. Rector 8460 
Federai Farm Loan Bonds 
Specialists in Foreign Government Bonds 





Eastman Kodaks 


Common & Preferred 


Rollins, Kalbfleisch & Co. 


Members N. Y. Stock Exchange 


Telephone Rector 2687-8-9 66 BROADWAY 





CONSTABLE & FLEMING 


. «WM. CONSTABLE K. L. FLEMING JR. 


Chic. & Eastern Ill. RR 
All Issues 


Missouri Kansas & Texas Ry. 
All Issues 


Lehigh Valley Coal Sales 
Kirby Lumber Com. & Pfd. 
Mercantile Stores Stocks & Bds. 


Pitts. Cinn. Chic. & St. Louis 
5% Bond Scrip Ctfs. | 


Wm. C.ORTON & CO. 


Specialists Reorganization Securities 
25 Broad St., New York Tel. 7160-1-2 Broad 


FOREIGN EXCHANGE 


Rough and Sold on Order 
Checks 





Currency Bond 


Shuman & Seligmanr 


Memoers New Yurk Siock Ezcnange 
30 Broad St. N., ¥. Tel. Broad 787% 





Consolidation Coal Co. Securities 
Consolidated Gas, Electric Light @ 
Power of Baltimore Securities 

Elk Horn Coal Corp. Securities 
Wash. Balt. & Annapolis Securities 


J, WARMANUS FISHER & waged 


(Hetablished 1874.) 


sOuTS ST. BA ALTIMORE. 
embers Baitimore Stock E a 


Specialists in Railroad Terminal Bonds 
72 Trinity PI. Tel. Rector 6881 


71 Broadway NY Bowling Green 6460 | 


Lou. & Nash., 8. E. & St. L. 1st 6s, ’21 | 
N. Y. N. H. & Hart. Deb. 4s, 1922 | 
Oregon & Calif. 1st 5s, 1927 

Kansas City Ft. Scott & M. 1st 6s, 28 | 











Southwestern Bell Teleph. Co. 
Conv. 7s, due 1925 


MEXICAN SECURITIES 


| We buy and sell for our own account 








Bought Sold (uoted 


JOSEPH GILMAN 


INVESTMENT SECURITIES 
84 PINE STREET N. Y. CITY 
5691-4 John 





Liberty Registered Bonds 


NEWBORG & CO. 


Members New York Stock Exchange 
60 BROADWAY, N. Y. 
Telephone 4390 Bowling Green 

PRIVATE WIRE TO ST. LOUIS 








Des;Moines & Ft. Dodge 4s, 1935 
Rock Island Frisco Term. 5s, 1927 
Mason City & Fort Dodge 4s, 1935 
Chic. & Western Indiana 7s, 1920 
Seaboard Air Line 6s & 7s 

Vera Cruz & Pacific 4%s, 1934 
Louisiana & Arkansas Ist 5s, 1927 
Southern Indiana 4s, 1951 
Georgia Midland 3s, 1946 

B. &,0., Tol.-Cinc. Div. 4s, 1959 
Chic. T.H. & So. Eas. Inc 5s, 1960 


WOLFF & STANLEY 


Telepone Rector 3920 
72 Trinity Place, N. Y. 














INDIAN REFINING 
Com. & Pfd. 


PROCTER & GAMBLE 
Stock & Scrip 


J.S. Bache & Co. 


Members New York Stock Exchange 


New York © Tel., 6400 Broad 
BRANCHES and CORRESPONDENTS 


Pittsburgh 
Rochester 
St. Louis 
Syracuse 


Albany Cincinnati 

Baltimore Cleveland 
Boston Kansas City 
Buffalo New Orleans 


CONNELL & 








Chicago Philadelphia Troy 





HENRY NIGHTINGALE 


Canadian, Mexican and Foreign Government 
Securities. 


Railroad and Public Utility Bonds. 
Phone Broad 7118 42 BROADWAY 





Sinclair 7144s 1925 
Russian External 54s & 6%s 
NICHOLS 


New York 
Rector 56467 and 622 


111 Broadway 
Telephone: 











Western N. Y. & Penna. 5s 
Kansas City Southern 3s 
Current River 5s 

Pittsburgh & Shawmut 5s 

N. Y. New Haven & Hartford 4s 
Seaboard Air Line 6s & 6% Notes 
“Nickel Plate’ 2nd 6s 

Wisconsin Central Ref. 4s 

West Shore 4s 

M. & O.—Montgomery 5s 
Chicago & Western Indiana 7s 
Chic. Terre Haute & S. E. Inc. 5s 
Miss. Valley Gas & Elec. 5s, 1922 
M. K. & T. Issues 


West Kentucky Coal 5s 
Bush Terminal Cons. 5s 
Central Foundry 6s 
Granby Mining 8s 

Int. Traction 4s, Rets. 
Solvay Process 5s 

Mortgage Bond Co. 5s & 4s 
American Cities Pfd. 

Steel & Tube Pfd. 
Valvoline Oil Pfd. 

Willys Corporation 8% Pfd. 
Cuban Government 4%s 
Mexican Govt. Silver 5s 
Dominican}Republic 5s 


SAM°L GOLDSGHMIDT 


Phone 5380-1-2-3 Bread 


25 Bread Street 
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American Thermos Bottle UNL STED Havana Tobacco 5s, 1922 
Amer. Typefounders Com.& Pfd. SECURITIES Hecker-Jones-Jewell 6s, 1922 
Atlas Portland Cement a Merchants Refrig. 6s, 1937 
Borden Co. Com. & Pfd. New Jersey Steamboat 5s, 1921 
Childs Co., Com. & Pfd. & Republic of Panama 5s, 1944 
Manhattan Mortgage Co. Pfd. 1920 


Royal Baking Pow. Com. & Pfd. Standard Gas Light 5s, 1930 


Ward Baking Com. & Pid. | TOBEY & KIRK | union raitway of N. Y. 5s, 1942 


West Virginia Pulp & Paper Members New York Stock Exchange | Ward Baking 6s, 1937 


25 Broad Street 
New York 


Securities Co. of N. Y. Cons. 4s 






































Brokers and Sales Representatives Wanted wouincne BANKING Six Per Cent 


to distribute locally high- CORPOR ATION Southern Municipals 


grade, long-established, divi- 

, . , 53 Broadway, New York 
dend-paying industrial se- nay rhe 
Pikes ARdenes Capital, Surplus and Undivided | 

. Principal Branches Short Time Notes 
Dues Bile, Mia . . 
L. N. Rosenbaum & Co., Inc. Harbin, Manchuria Commercial Paper 


Havana, Cuba 
135 Broadway, aegaes. Pe Islands Pp f 
NEW YORK. aame Cy. Segeme referred Stocks 
Rie de Jancire, Brazil 


Correspondents throughout the world. Acceptances 





























Aetna Petroleum Corporation | Hollister,White & Co. Hibernia 


coreoRmar €o 


8% Convertible|.Gold Notes Investment Securities Securities Company 
92 CEDAR STREET, NEW YORK (Incerporated) 


Circular on Request ‘60 Congress St. North American Bidg a ' — 
Philadelphia. Pa Hibernia Bank Building 


Boston, 9. Mass 
New Orleans 























Jones & Thurmond ipectalizing én 


26 Broad St New York, N.Y. Russian Govt. Bonde New York Office - 44 Pine St. 


and Currency 
Ph : Broad 
one: Broad 7412 Foreign Govt. Securities 
CHAS. F. HALL & CO. 


BERTRON, GRISCOM & CO., INC os Seo Bees: SERIA. 5.5, 


INVESTMENT SECURITIES New Jersey | Send for Circular 


4 Wall Street e Build e,° 
NEW YORK “PHILADELPHIA” Securities i Burk Petroleum 


Scott & STuMP OUTWATER & WELLS ||} | Corporation 


INVESTMENT SECURITIES 16 Exchange Place Tel. 30 Montgomery , . 
Stock Exchange Building, Jersey City, N. J. 8 A producing Oil Company 


PHILADELPHIA BOUGHT AND SOLD E_s—sd| ;, 2 = 
a e<80, 6681. 6482. com say State Film A The Oil Industry” issued monthly, 


Keystone: Race 2797 Paver Mines mdevoted to impartial oil news, will be 
Denver & Rio Grande con 4s. 36 alisted Oil, Mining, & Asent upon request without charge.} 
Balt. & Ohio P. L. 316g, 1935 industrial Securities : 
St. L. Iron Mt.!& S.'Riv G. 4s, °33| ' & Redmond & Co.. Inc || 
Pee pee eee ° itd prions wire Nonvees> = | ORLC.MEGARGEL & Cc~ 
Montgomery Bros. Fe Main 4138—Fort Hiv 920 : F | 
Telephone 15 William St. 


Broad 3063 a a Sf E gc EG 27 Pine Street, New York 
GEO, 8. EDWARDS || -2"~ faufmann @. | I 7 
Sd. 
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INVESTMENTS INCORPORATED 
72 Trinity Place NEW YORK N. Y. 114 N La elle Se 
CC ormerese” POTN O08) et, kane, Kercien Scull 4% W_ Strassburye: 
Cenfidential Negotiations Investigations —_ Senne, PGR Secer ete, ; a 


Set : : n European C » G Bonds, || 
ttemonts ad Purchases of Pr perty. vopea E rene > a onds, || .OUTHERN VESTER SECURITIES 
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“Be your character what 
it will—ie will be known” 
—CHESTERFIELD 


CHARACTER | 


A banking institution, 
as well as an individu- 
al, has charecter, built 
through its years of 
existence by the dif- 
ficulties it overcomes 
and its struggle toward 
the attainment of its 
ideals. Here you will 
findstrength, seasoned 
judgment, depend- 
ability, accuracy in 
handling details, and 
breadth of vision—all 
to be applied to the 
handling of any matter 
you p!ace in our care. 


METROPOLITAN 
TRUST COMPAN Y 


OF THE CITY OF NEW YORK 
60 WALL STREET 716 FIFTH AVENUE 
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The Record Behind the 
Interim Receipt 


Through eighty years of upright dealing the American 
Express Company has built up an enviable reputation for 
commercial probity. Travellers have gone to the ends of 
the world and back, rightly trusting in the credit of the 
American Express Company—as expressed in the Travel- 
ers Cheques or Letter of Credit they carried—to bring 
them safe home again. 


It is this long-tried record which makes an American 
Express Securities Department contract an absolute assur- 
ance of that contract’s careful and prompt performance. 
Negotiable Interim Receipts issued by this Company pend- 
ing the arrival of foreign securities are as readily accept- 
able as the securities theinselves. 






































30 Years 


in Export Banking 


INTIMATE KNOWLEDGE of 
the needs and habits of the people 
acquired by years of experience 
and actual residence in the coun- 
tries themselves, is essential when 
transacting business abroad. 


23 Branches in South America 
1 Branch in Mexico 
8 Offices in Europe 
Direct Connections with India 


ANGLO-SOUTH AMERICAN 
RANK LIMITED 


New York Agency, 49 Broadway 
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ALL FOREIGN 
Cc HECKS 
BoNDs 

CURR ENCIES 


aly 
R.A.SOICH&CO. 


10 Wall St, N.Y. Tel. Rector 5289-92-4038-4730 














CENTRAL UNION 
TRUST COMPANY 


of NEW YORK 


AUTHORIZED to act as Executor, Trustee, 
Administrator or Guardian. Receives Deposits, 
subject to check, and allows Interest on Daily 
Balances. Actsas Transfer Agent, Registrar and 
Trustee under Mortgages. Receives securities 
for safe-keeping and collection of income. 


Capital, Surplus and Undivided Profits over $30,000,000 


80 Broadway, New York 


Fifth Avenue at 60th Street 
Madison Avenue at 42nd Street 


COMMERCIAL LETTERS ACCEPTANCES 


QUNQQQAUUULUOUUNEGENEUQEQQO0N4Q{¢0U0UUUUUEUOEOEEATAGUOUUUEONAMenrnbeeneAA AAT 











Member Federal Reserve System = 
GGUSONAUUUUUNUAUANEUNSUCUN000U00USSQQQQQOQOQOCLOSOOUGN0QG00S0000Q000Q00000000OCUUOUOAAEOETEESOUEUOUECOUUAOAUUOUUAAUTUOACOOAETCETALLUULEUAOOGGOAUUUUO LOANS 


HUOTOGGGNSEENNVCEUONONUEUCGOOOOGUEATUGONANGANUUAUUGGGGUUGUOUEOEGGCEAETUUOOGGGGEOOUAUUUA AGATE A 




















WE FINANCE 


established meritorious industrial enterprises under longtime contracts 
as sole fiscal agents with permanent financial interest, representation 
op board of directors and executive committoe, control of finances, and 
right of audit and inspectiou without notice. 


WE OFFER 


bankers and investment dealers a constant supply of proven industrial 
securities and profitable underwriting opportunities, together with 
financial assistance on their own local underwritings and the 
assistance of all our affiliated sales organizations in distribution of 
security issues tov large to bandle locally. 


Correspondence Solicited 


Central NationaljIndustrial Finance Corporation 
Capital $1,000,000 
National Association Building 
28 WEST 44TH STREET, NEW YORK 











THE CHRONICLE [Vou. 111. 








TS inancial 


Will Your Heirs 


CONSERVE 


what You Leave? 
YOUR FAMILY NEEDS 


your financial advice as much 
as your financial assistance 
ow can you provide jor 


WISE ADVICE ? 
TPB appointing the 
BANKERS TRUST 
COMPANY 


as ar tor and JSrustee 
VP hb Our Os tate 165 Broadway New York 
Tel. Cortlandt 3234-5-6 


4 Va 
Our pamphlet “Why a Trust Company? PTT COCO T TCT TS TN 
sent on request, describes our service briefly. 


CINCINNATI GAS 
Downtown Offi U town Office 
16 Wall Street 5th Ave.at 42nd St. & ELECTRIC CO. 
Paris Office ~ 9 Rue St.Florentin | 6% 


Secured Gold Notes 
Due Dec. 1, 1922 


Principal and .semi-annual interest 
payable in New York. 


Complete description on request. 
Price to Yield 7%% 














Na‘ure has given to 
Canada a prodigal en- 
dowment—abundant 
forest resources and 
ample water-powers. 


d 
imation of the world’s pulp 
and paper incustry. 
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BOND DEPARTMENT 


Fifth- Third 
National Bank 


CINCINNATI, O. 
































Chemical National Bank He 
of New York S| /l] Thomas C. Perkins 


FOUNDED 1824 


CAPITAL $4,500,000 4 i Constructive Banking 
RPLUS & PROFITS 14,500,000 
TOTAL RESOURCES 225,000,000 ) 15 State Street 36 Pearl Street 


OFFICERS 1 } Boston, Mass. Hartford, Conn. 


Herbert K. Twitchell, Chairman of Board 
Percy H. Johnston, President Edwin S. Schenck, First Vice-President 
Frank K. Houston tce-President John G. Schmelzel, Assistant Cashter 
Francis Halpin, John B. Dodd Assistant Cashter 
Isaac B. Hopper, Samuel T. Jones, Assistant Cashter 
Clifford P. Hunt, Clifford R. Dunham, Assistant Cashter 
Jesse M. Smith, Samuel Shaw, Jr., Assistant Cashter 
Edward H. Smith, Vice-President Robert D. Scott, Assistant Cashter 
Albion K. Chapman, Casher Wilbur F. Crook, Assistant Cashier 
Edwin Gibbs, Trust Officer N. Baxter Jackson, Assistant Cashier 
James L. Parson, Assistant Cashter Robert B. Raymond, Mor. Foreign Dept. 
James McAllister, Assistant Cashter Ernest J. Waterman, AS8sistant Trust Officer 
Henry M. Rogers, Assistant Mgr. Foreign Dept. 
DIRECTORS 
Frederic W. Stevens William Fellowes Morgan Charles A. Corliss 
W. Emlen Roosevelt Arthur Iselin John A. Garver 
Garrard Comly Herbert K. Twitchell 
aesar Percy H. Johnston 


. Kingsl ; L 
fis Ridley ww Wines a F W. H. Goadby & Co. 


7 ee — SS ee Members New York Stock Exchange 
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NEW DESCRIPTIVE BOOKLET 


18th Edition 


Revised to Date 
On 


STANDARD 
Mailed Upon 


Free 
L 
ISSUES 


This booklet contains all the 1919 
financial statements of the Stand- 
ard Oil companies issued to date, 
together with other important in- 
formation and a comprehensive 
review of the general oil situation. 


Request 














CARL H. PFORZHEIMER & CO 


Dealers in Standard Oil Securities 
25 Broad St. Phones Broad 4860-1-2-3-4 

















SALE OF THE CONTROL 


in Banks and Corporations negotiated 
confidentially . 


JACOB BACKER, FINANCIAL BROKER 


Exchange Bank Bidg. ST. PAUL, MINN. 








Frotices 


The First National Bank of Lowville, located 
at Lowville, in the State of New York, is closing 
its affairs. All note holders and other creditors 
of the association are therefore hereby notified to 
present the notes and other claims for payment. 

RED BOSHART, President. 

Dated July 31st, 1920. 








Copartnerships 


MARLON S. EMERY 


a 
THOMAS L. HEFFRON 


Announce the formation of a partner- 
ship to conduct an investment security 
business under the firm name of 


EMERY & HEFFRON 
60 Wall Street, N. Y. C. 
August 17th, 1920. 








Dividends 


UNION BAG & PAPER Ome eA tie 
New York, August 18, 1920 
DIVIDEND NO. 16. 

A quarterly dividend of 2% has this day been 
declared upon the stock of this Corporation, 
payable copveneser 13, 1920 to the holders of 
record of the stock of this Corporation at the close 
of business on a S tember 3, 1920. 

CHARLES B. SANDERS, A cenmn ii de 





CRUCIBLE STEEL COMPANY OF im he 
Pitts <7 Se August 17, 

DIVIDEND NO. 72 eos dividend rf = i 
three-quarters per cent (1% %) has been declared 
out of individed | profits upon the Preferred stock 
of this Gompany, payable September 30, 1920 to 
stockholders of record September 15, 1920. 

The Transfer Books will not be PR, 

Checks will be mailed. 

H. F. KRESS, Secretary. 





TOBACCO, FRopucTs © CORPORATION, 
Series issued b 
Tobacco IR oe gy on ye 


1918, will become due and payable on A 
1920, with the last install t of in 


40 Broadway, New York 


— Pas awill an —- id. Saw 
pa 
WILLIAM A. FERGUSON, Secretary. 
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BANKING SERVICE 
THE WORLD ROUND 


MeOM the peaks and plains of 
Argentina to the mosques and 
minarets of Eastern lands, from Spain 
to the Coast of Africa, in out-of-the- 
way corners of the world as well as 
in mighty centers of finance and 
trade, this bank has served construct- 
ively in the past and is prepared to- 
day to continue its aid in extending 
the boundaries of American com- 
merce. | 


THE 


PHILADELPHIA 
NATIONAL 
BANK 


PHILADELPHIA, PA. 























James Talcott, Inc. 


General Offiews 


225 FOURTH AVENUE 
NEW YORK CITY 


Agents, Factors and Correspondents for 
Manufacturers and Merchants in 
the United States and Abroad. 


Entire Production of Textile Mills Sold and Financed. 
Accounts Guaranteed and Discounted. 
CABLE ADDRESS QUOMAKEL 
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To Holders of 


Chicago and Western Indiana 


Railroad Company Notes 


Since the extension of the above notes in ber, 1918, 
an their second extension a year later, she heoaaie of the 


Chicago and Western Indiana Railroad Company have been 
secking a way whereby at maturity the notes be refunded 
in fall by a long-time issue and the noteholders receive com- 
poste payment of their principal in cash. Unfortunately, largely 
of the financial conditions prewailing throughout the 
world, it has not been possible to carry through a refunding 
operation. 
With the assistance of the Interstate Commerce Commission, 
pink = possible to pe pe 4 the noteholders a a 
whereby, wi e co-ofration of such holders, the holder 
each $1,000 note will WP paid $500 in cash and will receive $500 
in new rs-Year 7%% Collateral Trust Sinking Fund Bonds. 
The Fund to be created will operate to retire the entire 
feeue of the new Fifteen-Year 734% Bonds prior to maturity. 


The new 15-Year 736% Bonds are to be secured by 140% 

of First and Refunding Mortgage Bonds, and 

af the property mortgaged to secure such First and 

Bonds is in my judgment materially in excess of the 

total of Company’s debt. Payment of sums sufficient te 

tae case of intesest on the Company’s debt and of the sinking 

mecessary to retire the new issue within 15 years will be 

under long-term [eases to the proprietary companies. 
IT IS ESSENTIAL, IN ORDER TO AVAIL 
OF THE LOAN WHICH THE INTER- 
STATE COMMERCE COMMISSION HAS 
ASGREED TO MAKE TO THE COMPANY, 
THAT HOLDERS OF THE MATURING 
NOTES DEPOSIT THEM FORTHWITH 
AT THE OFFICE OF THE BANKERS 
COMPANY, DEPOSITARY, 16 
STREET, NEW YORK CITY, FOR 
UNDER THE PLAN SET 
FORTH IN THE ENCLOSED NOTICE, 
THE ADOPTTON OF WHICH CAN BE 


MOT LESS THAN 86% OF THE $15,000,000 
MATURING NOTES HELD BY THE PUB- 


COMPANIES. 
aod I have no hesitancy in this phan 
carecf the maturing 


Essue. 
presi feel ices £m ees te 7 
the usual manner. 


may appication to Bankers Trust 
of 2 motice to holders of the maturing notes 


Dated Sept. 1, 1917, and Extended to Sept. 1, 1920: 
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Undivided Profits 
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| CANADIAN PACIFIC RAILWAY COMPANY. 
97 


VIDEND NO. ; 

At a meeting of the Directors held to-day 
the usual quarterly dividend of Two and one- 
half per cent on the Common Stock for the 
quarter ended 30th June last, being at the rate 
of seven per cent per annum from revenue and 
three per cent per annum from special income 
account, was declared payable ist October 
next to shareholders of record at 3 P. M. on 
3lst August. 

ERNEST ALEXANDER, Secretary. 
Montreal, August 9, 1920. 


The American Sugar 
Refining Company 


PREFERRED DIVIDEND 
COMMON DIVIDENDS 





On the Preferred Stock a dividend of 
one and three - quarters per cent. 
being the 115'*P consecutive dividend 
thereon: payable on the second day 
of October 1920 to the stockholders 
of record on the first day of Sep- 
tember 1920 


On the Common Stock a dividend of 
one and three-quarters per cent. 
being the 116*? consecutive dividend 
thereon; payable on the second day 
of October 1920 to the stockholders 
of record on the first day of Sep- 
tember 1920 

On the Common Stock an additional 
dividend of three - quarters of one 
per cent. payable on the second day 
of October 1920 to’ the stockholders 
of record on the first day of Sep- 
tember 1920. 


The Transfer Books do not close. 
EDWIN T. GIBSON, Secretary 





: IMPERIAL OIL, LIMITED. 

Notice is hereby given that a dividend of 
seventy-five cents per share in Canadian funds 
has been declared by the Directors of Imperial 
Oil, Limited, and that the same will oe payaue 
in respect of shares specified in any Share Warrant 
of the Company within three days after the 
Coupon Serial Number Four of such Share 
Warrant has been presented and delivered to 
The Royal Bank of Canada, Toronto, Ontario, or 
at the office of Imperial Oil, Limited, Toronto, 
Ontario, such presentation and delivery to be 
made on or after the 31st day of August, 1920. 

Payment to Shareholders of record and fully 

aid up at the close of business on the twenty- 
ourth day of August, 1920 (and whose shares 
are represented by Share Certificates), will be 
made on or after the 3lst day of August, 1920. 

Shares subscribed for in accordance with the 
Company's circular of January 12th, 1920, will 
rank for the above dividend pro rata in the pro- 

ortion which the amount paid upon such shares 
rom time to time bears to the full price at which 
such shares were issued, viz.: seventy-five dollars 

r share, but no dividend will be actually paid 
by the Company to subscribers until their shares 
shall have been fully paid for and Share Certifi- 
cates issued therefor. 

The books of the Company for the transfer of 
shares will be closed from the close of business on 
the twenty-fourth day of August, 1920, to the 
close of business on the thirty-first day of Aug- 


ust, 1920. | 
BY ORDER OF THE BOARD. 





GREENEfCANANEA COPPER CO. 
42 Broadway, New York, N. Y. 
The Board of Directors of the Greene Cananea 
Copper Company has declared a dividend of 
50 cents per share upon its Capitai Stock of the 
par vaiue of $100 share, payable on August 23, 
1920, to the holders of such shares of record at 
the close of business at 3 o'clock P. M., Friday, 
August 6, 1920. The dividend is pezeue only 
upon the $100 shares into which the Capital Stock 
is divided. All stocknolders who have not con- 
verted their holdings into shares of $100 par value 
should do so without delay in order that they may 
receive their dividend promptly. 
The transfer books will not be ciosed. 
J.W.ALLEN “Treasurer. 
New York, June 24, 1920. 


NORTHERN TEXAS ELECTRIC COMPANY 


Fort Worth, Texas. 


PREFERRED DIVIDEND NO. 30 
COMMON DIVIDEND NO. 44 


A semi-annual dividend of $3.00 per share 
on the preferred capital stock and a dividend 
of $2.00 per share on the common capital stock 
of Northern Texas Electric Company, have been 
declared, both payable September 1, 1920, to 
Stockholders Of record at the close of business 
August 16, 1920. 

ST 


ONE & WEBSTER, INC. 


Transfer Agent. 


MERGENTHALER LYNOTYPE CO. 
SrOiyA, N. Y., August 17, 1920. 
DIVIDEND 99. 

A regular quarterly dividend of 2% per cent on 
the capital stock of aeerenmmases Lynotype 
Company will be paid on September 30, 1920, 
to the stockholders of record as they appear at 
the close of business on September 7.1920. The 
Transfer Books will not be closed. 

JOS. T. MACKEY, Treasurer. 











SOUTHERNSCALIFORNIA EDISON CO. 
ison Building, Los Angeles, California. 
e regu quarterly dividend of $1.75 per 
share on the outsta Common Capital Stock 
(being ividend No. 42) will be 
paid on August 15th, 1920, to stockholders of 
the close of business on July 31st, 1920. 

mW. L. PERCEY, , 
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49 WALL STREET. 
Preferred Stock¥ Dividend No. 43. 


The Board a aed York OFS uly fe 28, eye 

e Board o rectors Oo 

MILLING COMPANY have this day ‘Sadan a To holders of 

quarterly dividend of One and One-half Per Cent. 

(1%%) upon the Preferred Stock of this Com- 

pany, payable out of the earnings for the current 
t 31 1920, to Preferred Stock- 


ian fy ee |{| Imperial Russian Government 


STANDARD MILLING ZCOMPANY. 54 Snbaenal L. 
49 Wall Street. % 
New York City, July 28, 1920. : oan, 


COMMON STOCK DIVIDENDINO. 15. 

The Board of Directors of the STANDARD due 1926 
MILLING COMPANY have to-day CLAP 
a ® guastensy dividend of Two Per Cent. 

also an extra dividend of Two Per Cont (23 


capable Oni August 81° 1900, im Camm to eae The undersigned at the request of numerous 


tockholders of d at the cl f busi 
mis... a holders of the above bonds have consented to act as 

Checks will be mailed. _ . . . 
JOS. A. KNOX, Treasurer. a Committee for the protection of the American 


owners of these obligations. 








Offic 
LOCKWOOD, GREENE % CO., Managers, 
oston, Mass. 

The quarterly dividend of 134% upon the pre- Holders of the above bonds are requested to 

ferred stock of International Cotton Mills has F . 
been declared, payable September 1, 1920, at the communicate at once with the Secretary of the Com- 
office of the ansfer ents, the Old Colony 


Trust Company, Boston, Mass., to all holders of , eta , x 
resend at tie ase oF Ghitaaen Kaa tek, tae. mittee giving their name, address and the amount of 


INTERNATIONAL COTTON MILLS, ; 
Allan B. Greenough, Treasurer. their respective holdings. 





LOCKWOOD, GREENE,'& CO., Managers, WILLIAM C. REDFIELD, Chairman, 
upon the ‘common stock of the ‘internations yt cae 
Ber 11920, at the office of the Transfer Agents, a 
ao yp ey ni. s 
August 16th, : ° ’ 


1920. 
INTERNATIONAL COTTON MILLS, 
Allan B. Greenough, Treasurer. Pres. Worthington Pump & Machinery Co. 
PETER 8S. DURYEE, 


The United | tty + Se Co. Vice-President Mercantile Trust Co. 


N. W. CORNER wPinikedolohia "am [a W. H. WOODIN, 
adelphia, June ‘ 
The Directors have this day declared a quar- Pres. American Car & Foundry Co. 
- ey my 4 of = — he ba Ay <~ 
c. per share) on the Preferr tock of this 
Company, payable September 15, 1920, to MASTEN & NICHOLS, Counsel. 
—— of rng ag Ng record at the close p 
of business August 
ee egal Me J. C. TRAPHAGEN, Secretary, 
1. W. MORRIS, Treasurer. 115 Broadway, New York. 


REELS IRON & STEEL ss a al 
PREFERRED DIVIDEND NO. 6 

At a meeting of the Board of Ps By of the 
Republic Iron & Steel Company, the regular 
quarterly dividend of 1%% on the Preferred 
Stock was declared payable October 1, 1920, 
to stockholders of record September 15. 1920. 
Books remain open. 


COMMON DIVIDEND NO. 16. @ @ ° 
Sh naka ak ies eee op Macca at the Government, Municipal, Railroad 


Republic Iron & Steel Company, a dividend of 
1%% on the Common Stock was declared payable 


yy ng OE Public Utility Industrial 
INVESTMENT BONDS 
































RICHARD JONES, JR., Secretary. 





American Telephone & Telegraph Co. 


Convertible Four and One-Half Per Cent Gold 
Bonds, Due March 1, 1933. 

Coupons from these bonds, payable by their A. B. Leach & Co., Inc. 
terms on Sept. 1, 1920, at the office or agency 7” 
of the Company in New York or in Boston, will be Investment Securtttes 
paid in New York at the Bankers Trust Com- 
pany, 16 Wall Street. 62 Cedar: St., New York 105 So. La Salle St., Chicago 

G. D. MILNE, Treasurer. Pulladeipnis Boston Buffalo’ Cleveland Minneapolis 
Bastumere Scranton Peteburgh Detrott , M Owaakee 














American Telephone & Telegraph Co 


Convertible Four Per Cent Gold Bonds 
Due March 1, 1936. 


Coupons from these bonds, payable by their 
terms on Sept. 1, 1920, at the office or agency 
of the Company in New York or in Boston, will be 
paid in New York at the Bankers Trust Com- 
pany, 16 Wall Street. 

G. D. MILNE, Treasurer. 


American Telephone & Telegraph Co. 


A dividend of Two Dollar: sh ill be , i : ‘ 
paid on Friday, October 15, 1920, to stockholders Maintaining 71 Branch Offices in 60 


Eades Oa te, eee Principal Cities of the United States 


G. D. MILNE, Treasurer. 
EXECUTIVE OFFICES: 

THE NEW YORK AIR BRAKE COMPANY. 
SEVENTY-FIRST QUARTERLY DIVIDEND. . 111 Ww. Monroe Street CHICAGO 

The Board of Directors has this day declared| & 
a dividend of TWO AND ONE-HALF PER 
CENT. for the quarter, payable September 24th, 
1920, to stockholders of record at the close of 
business September 2nd, 1920. ———— a ~— —$<——$— 

The transfer books will not close. GENERAL. CHEMICAL COMPANY MAHONING INVESTMENT CO. 

Checks for dividend will be mailed to stock- 25 Broad 8St., New York, July 30, 2% A dividend of one dollar and fifty cents ($1. 50) 
holders at the addresses last furnished to the A qunetery, dividend of two t cent. per share has been declared on the stock of t 
Transfer Office. will be paid Soptensber company, payable September 1 1920, to AW 

C. A. STARBUCK, President. 2 p- a , Anameiin (120. 1920 holders of record Aves 25 1920. 
New York, August 18th, 1920. LANOASTE MORGAN, Treasurer, WIS ISELIN, Secretary. 
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Exempt From All Federal Taxes Chemical Business 


$358,000 ; 
. Grows in Canada 
Montg omery County, Ohio Widening markets have led to the 


expansion of Chemical Products, 
Limited, a strong Canadian com- 
6% pany, including on its directorate 


. . such well-known United States 
Bo chemical business men as W. H. 
General Obligation nds Van Winckel, New York, and J. C. 

Dated August 1, 1920 Denominations, $1,000 and $500 


Graves, Saginaw, Mich. 
Maturing serially $8,500 in 1921; $35,500 in 1922 to 1929 inc.; $33,500 in 1930; $32,000 in 1931 
Principal and semi-annual interest payable at office of County Treasurer 


The 8% Cumulative Participating 
FINANCIAL STATEMENT Preference Shares of this company, 
Real value, estimated $500,000,000 price 100, with bonus of One Share 


Assessed valuation 1919 297,000,000 Common Stock with each Share 
Total bonded debt 1,900,000 Preferred, afford a splendid invest- 
Population 200,000 ment opportunity for United States 

MONTGOMERY COUNTY is located in the southwestern: part of the investors. 


State, and, outside of the city of Dayton, the County Seat, it is under sie ; . 
intense cultivation, over 95% being in farm land. Dividends payable in New York 


ie. ; funds, increasing yield to about 
DAYTON, the County Seat, is the fifth largest city in the State, having a 834 at present rates of exchange, 
1920 census population of 153,830. The city is noted for its many diversi- and net price to about 87. 


fied manufacturing interests. 





PRICES: 
1921 TO 1924 MATURITIES—TO;YIELD 6.00% 
1925 TO 1928 MATURITIES—TO.YIELD 5.80% 
1929 TO 1931 MATURITIES—TO, YIELD 5.70% 


ELSTON & COMPANY __ (jRAHAMSANsoNa(, 


INVESTMENT BANKERS 
I NVESTMENT SECURITI ES Members Toronto Stock Exchange 


71 West Monroe Street, Chicago TORONTO, CANADA 


MILWAUKEE MINNEAPOLIS 
Ist Wis. Bank Bldg. McKnight Building 


Write us for further particulars. 
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Chattanooga Coke & Gas Company, Ine. 


NOTICE OF SPECIAL MEETING OF 
STOCKHOLDERS. 


Notice is hereby given that a Special Meeting 


of the Stockholders of Chattanooga Coke & Gas 

; H Company, Inc., will be held on the 31st day of 

I y 0 a is U ry s . August, 1920, at 2 o’clock in the afternoon of 

J that day, in Room 1012, 61 Broadway, Borough 

of Manhattan, New York City, for the purpose 
of considering and taking action upon the fol- 

6% lowing proposed amendments to the Certificate 


























of Incorporation of this company, that is to say: 


“i; That peregrene tn ; fh, Yee 
4 H of Incorporation amen or as follows: 
General Obligation Bonds “Third: The number of shares of stock that 
may be issued by said corporation is Thirty-five 
thousand four hundred (35,400) shares, Fifteen 
thousand (15,000) shares of which shall be 
common stock without nominal or par value, and 
DUE Twenty thousand four hundred (20,400) shares of 
which shall be preferred stock of the par value of 
July 1924 and 1925 to Yield 6.25% cre Gepeee Wows enon, 00 Ue Raewe 66 Cane & 


<= 192 ee 6 s 2. That paragraph ‘“Third-A” of the Certifi- 
“s won yy os 6.20% cate of Inco ration be struck out and a new 

1929 6.15% paragraph ‘“‘Third—A" inserted providing for a 
‘6 ‘6 ss Ov non-cumulative dividend on Class A stock of four 

1930 and 1932 6.00% per centum (4%) in addition to the cumulative 
dividend of eight per centum (8%); providing 
for the creation of a sinking fund for the retire- 


President. 






































ment of Class A stock; providing the terms and 
preference of Class A stock on liquidation or 
Federal Income Taz- Exempt Municipal Bond dissolution; providing for the retirement of the 
will be sent upon request. reenve voting powers of Class A and common 
And for the transaction of sich other business 
' LEWIS T. WOLLE 
.M. GRANT & CO. : 
ANGE PLACE, 

Jersey City, N. J., August 2, 1920. 

fStockhold th VIRGINIA CAROLINA 
Oo olders of the 

Boston St. Louis Chicago CHEMICAL COMPANY for the election of 
business as may lawfully come before the meeting 
acne Tecsivang the Annual Report of the 

of the said Board since the last annual meet 

of Stockholders), will be held at the princi 
MOORE at 2 o'clock P. M., on Wednesday, the lst day 
* of September, 1920 (this being the first Wednes- 
e transfer books of the Company will not 
be closed for the purpose of the meeting, but 
B. Jj. Van ingen & Co. Members New York, Pittsburgh & Philadelphia ursuant to the statute of the State of New 
said election which shall have been transferred 
46 Cedar St. New York Frick Bldg. 111 B’way Ritz Carlton coe books of the Company after August 11 


Circular describing in detail this conciuons of such retirement; providing for the 
entire issue of Class A stock on call and for the 
as may come before said meeting. 

VIRGIN ACA ROLINA CHEMICAL CO., 
31 Nassau St., New York 
Notice is hereby given that the 
Directors and for the transaction of such other 
oard of Director and the ratification of the acts 
office of the Company, 15 Exchange Place, 
New Jersey Jersey City, County of Hudson, New Jersey, 
@ @ 
day of September), in accordance with Article I., 
Municipals LEONARD & LYNCH | Sttclon iortiie Byron 
Stock Exchanges ersey) no share of stock 
TEL. 6364 JOHN. Pittsburgh New York Philadelphia 8. D. CRENSHAW, Secretary. 
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NEW ISSUE 





Exempt from all Federal Income Taxes and Tax Free in Michigan 


$8,473,000 


City of Detroit, Mich. 


Direct Obligation 


5% and 6% Coupon Bonds 


Due serially 1921 to 1950 inclusive 
Coupon Bonds in $1,000 denomination, fully registerable. Principal and interest payable in New York City. 


Legal investment for Savings Banks and Trustees in New York, Massachusetts, 
Connecticut and elsewhere. Eligible to secure Postal Savings Deposits at 90%. 


MATURITIES 
$3,900,000 6% Bonds dated August 1, 1920, due serially August Ist 
Interest dates February Ist and August Ist 


$3,573,000 5% Bonds dated May 1, 1920, due serially May Ist 
Interest dates May Ist and November Ist 


$1,000,000 5% Bonds dated August 1, 1920, due serially August Ist 
Interest dates February Ist and August Ist 


FINANCIAL STATEMENT ¢ 


(as officially reported Aug. 1, 1920) 
Assessed Valuation $1,698,006,730 
Bonded Debt, including this issue 42,762,856 
Water Bonds $5,678,114 


7,057,278 


$12,735,392 
Net’ Debt (less than 2% of Assessed Valuation) | $30,027,464 
The Net Debt of the City is limited by charter 
to 4% of the Assessed Valuation 
Population 1910 census 465,776 
Population 1920 census 993,739 


These bonds, authorized at an election, constitute a direct obligation of the City of 
Detroit and are issued for Water, Sewer and General Public Improvement purposes. 


Maturities 1921 to 1923 inclusive to Yield 6.00% 
” 1924 to 1925 a to Yield 5.75% 
7 1926 to 1929 * to Yield 5.50% 
ws 1930 to 1934 to Yield 5.30% 
" 1935 to 1950 sas to Yield 5.25% 


Legality to be approved by John C. Thomson, Esq., Attorney, New York City. 


The above statements are expressions of our opinion, based upon information and statistics obtained from official 
reports and other sources, which we consider reliable, and upon which we based our purchase of these bonds. 


Dated 1920 





William R. Compton Co. Guaranty Trust Company of New York 


E. H. Rollins & Sons Halsey, Stuart & Co.; Inc. Bankers Trust Co. 
NEW YORK 


Stacy & Braun White, Weld & Co. Blodget & Co. 
Eastman, Dillon & Co. Eldredge & Co. Edmunds Bros. 


Detroit Trust Co. Old Colony Trust Co. First National Company 
BOSTON DETROIT 


Merchants Loan & Trust Co. 
CHICAGO 
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New Issue 





$1,000,000 
Pacific Power & Light Company 


First Lien and General Mortgage 8% Gold Bonds 


Dated August 1, 1920 Due August 1, 1930 


Interest payable February 1 and August 1 in New York and San Francisco. Denominations $1,000 and $500. Redeemable at 


any time upon four weeks’ notice up to and including August 1, 1925, at 105 per cent. and accrued interest and one per 
cent per annum less thereafter until maturity. Registerable as to principal only. 


Interest payable without deduction for the Normal Federal Income Tax not to exceed 2%. 





UNITED STATES MORTGAGE & TRUST COMPANY, NEW YORK, TRUSTEE. 





The Company operates under the jurisdiction of the Public 
Service Commissions of the States of Washington and Oregon 
and the Public Utilities Commission of the State of Idaho. 





From the letter of Mr. F. G. Sykes, Vice-President of the Company, the original of which 
is on file in our office, we summarize as follows: 


TERRITORY—The Pacific Power & Light Company was incorporated in 1910 by the consolidation of several 
established properties, owned in fee, some of which have now been in successful operation for twenty-five 
years. The Company’s business is conducted without competition and under satisfactory franchises, in 
the States of Washington, Oregon, Idaho and in an agricultural and industrial territory, which in the past 
ten years has shown a growth of approximately 61% in population. Among the communities served are 


Walla Walla, Yakima and Vancouver, Washington; Astoria, The Dalles, Pendleton and Hood River, Oregon; 
and Lewiston, Idaho. 


SECURIT Y—tThese Bonds will be secured, in opinion of Counsel, by a general mortgage upon all of the 
Company’s property now owned or hereafter acquired, and in addition will be further secured by deposit 
with the Trustee of $1,000,000 par value of the Company’s First and Refunding Mortgage 5% Gold Bonds 
(now First Lien). 

The indenture securing the First Lien and General Mortgage Bonds (this issue) restricts the issuance of 
any series maturing earlier than August, 1930. Additional First Lien and General Mortgage Bonds may 
be issued only when the net earnings of the Company for the twelve months preceding shall have been equal 


to at least twice the interest charges on all mortgage bonds outstanding, together with those proposed to 
be issued. 


EQUITY—A substantial equity in the property is represented by $2,950,000 7% Cumulative First Preferred 
Stock, $1,300,000 7% Cumulative Second Preferred Stock and $6,100,000 Common Stock, paying dividends. 
Dividends have been paid regularly since date of issuance on both issues of Preferred Stock. 


GROWTH OF BUSINESS—During the past four years the Company has increased its number of con- 
sumers 53%, representing a steady growth and diversification of business. 71% of the Company’s gross 
earnings is derived from the sale of electricity. Of the Company’s plant capacity 71% is hydro-electrically 


operated. 
Operating Ex- 
Year Ended penses, Mainten- Interest Balance After 
Dec. 31 Gross Income ance and Taxes. Net Income. on Bonds. Bond Interest. 


$1,461,821 $751,834 $709 ,987 $366 ,125 $343 ,862 
1 ,647 ,401 783,718 863 ,683 366 ,503 497 ,180 
1 ,862 ,968 9389 884 $73,084 374,526 498 ,558 


2,186,014 1,136,327 1,049,687 443,772 605,915 
Year Ended 
June 30. 


2,407 ,432 1,285,271 1,122,161 450 374 671,787 
Net income over twice interest charges on all Bonds outstanding. 


Both gross and net earnings for the past ten years have shown steady increase, reflecting the stability of 
the territory in which the Company operates and efficiency of management. 


ji SMANAGEMENT AND OPERATION—The management of the Copmany is under the supervision of 
(ithe Electric Bond and Share Co., one of the controlled companies of the General Electric Co. 





Price 98'4 and Interest, Yielding 8.25% 





All of the above Bonds having been sold this Ad- 


vertisement appears as a matter of record only. 
Legality subject to a 


porores of —~ ee Simpson, Thacher & Bartlett, New York, for the Company and Messrs. Gannon, Seibert 
& Riggs, New York, for the undersigned 


Bonds are sisi for delivery, when, as, and i jissued, and received by us. 


W.C. Langley & Co. Blyth, Witter & Co. 


115 Broadway 61 Broadway 


NEW YORK | NEW YORK 
Members New York Stock Exchange San Francisco Los Angeles Seattle 





All of the statements herein, while not guaranteed, are derived from information which we regard as 


reliable and which formed the basis upon which we acted in our purchas. of the securities. 
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Messrs. J. P. Morgan & Co., First National Bank, The National City Company, 
Guaranty Trust Company of New York, Bankers Trust Company, and Harris, Forbes 
& Co., all of New York, offer for subscription 


$25,000,000 
New York Central Railroad Co. 


Ten-Year 7% Collateral Trust Gold Bonds 


Dated September 1, 1920 


Due September 1, 1930 


TO be secured by deposit with Guaranty Trust Company of New 
York, as Trustee, of the following collateral: 


$25,000,000 New York Central RR. Co. 
Refunding and Improvement Mortgage 


6% Bonds, Series B 


Pledged Price Value 


*95 $23,750,000 


$3,750,000 par value (being 75,000 shares) 


Reading Co. Ist Preferred Stock 


3,000,000 


$5,500,000 par value (being 110,000 shares) 


Reading Co. 2nd Preferred Stock 


4,675,000 





$31,425,000 


*Based on the present market price of the 44% Bonds, Series A, issued under the same mortgage. 


The following description of the issue 1s summarized from the circular letter of 
Albert H. Harris, Vice-President, copies of which may be had upon application. 


AT current quotations, the market 
value of the securities to be pledged 
is approximately $31,425,000, or in 
excess of 125% of the principal 
amount of this issue of Bonds. 


THE Indenture will permit the 
Company to substitute for the Read- 
ing stock such securities as it may 
receive therefor in the event of the 
dissolution of the Reading Company 
pursuant to a Court order. The 
Company may also make further sub- 
stitutions provided that there remains 
collateral having a then value of not 
less than 125% of the amount of 
outstanding 10-year bonds. 


THE BONDS are to be redeemable 
at the option of the Company in 
whole or in part at 105% and ac- 
crued interest. 


INTEREST will be payable March 
Ist and September Ist. Coupon 
Bonds in denominations of $1,000 
and $500 registerable as to principal, 
and in fully registered form in de- 
nominations of $1,000, $5,000 and 
$10,000. Coupon and _ registered 


bonds and the several denominations 
are to be interchangeable. 


THE proceeds of the Bonds are to 
be used to retire $15,000,000 One- 
Year 6% Collateral Trust Notes which 
mature on September 15, 1920, and 
$8,000,000 of bank loans. The bal- 
ance of the proceeds will be available 
for the Company’s capital purposes. 


INCLUDING the compensation pay- 
able by the U. 8. Government during 
the two full years of Federal control, 
the company’s income available for 
rental and interest charges during the 
last four calendar years has exceeded 
such charges by at least $23,000,000 
annually. Under the new rates gran- 
ted by the Interstate Commerce 
Commission it is estimated by the 
Company that, based on the 1919 
traffic, the Company’s net income for 
1921 (including other corporate in- 
come) will be not less than $80,000,000 
as against fixed charges (including 
interest on this issue) of less than 
$48,000,000. 





We offer the above Bonds for subscription at 100 and interest, yielding 7%. The 
above offer is made subject to the approval by counsel of the completion of all 
necessary legal formalities and to the formal approval of the Interstate Com- 
merce Commission. Subscription books will be opened at the office of J. P. 
Morgan & Co., at 10 o’clock A. M. on Friday, August 20th, 1920, and will be 
closed in their discretion. The right is reserved to reject any and all applica- 
tions and also in any event to award a smaller amount than applied for. 


August 20th, 1920. 
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The past record of an investment banking 
house is eloquent of its standards. Have the 
founders always been watchful to associate 
their names only with investments of proved 
merit and known stability? Does the con- 
summation of a sale mark the end of their 
interest in the investor and the investment, 
or only the beginning? Do they hold their 
reputation for fair dealing as the most valued 
of assets? By such standards may the in- 
vestor distinguish the investment banking house 
worthy of confidence and trust. 


AMES, EMERICH & CO. 


Investment Securities 


111 Broadway, New York 
105 So. LaSalle St., Chicago 
Ist Nat. Bank Bldg., Milwaukee 
































The 





mmerciatl § 


Bank & Quotation Section 
Railway Earnings Section 





ial ({h 


Bankers Convention Section 


inaticial 
rOomMrC 


Railway & Industrial Section 


Electric Railway Sectioy 
State and City Sectiog 








VOL. 111. 


SATURDAY, AUGUST 21, 1920 


NO. 


2878 








The Chronicle 


PUBLISHED WEEKLY. 


Terms of Subscription—Payable in Advance 
 £§ & , Mes sere ele bdicbbanodésce stosabdubdades pbsbousdeedsonee Ge 
eeapekn Wobenstatacs chualiibins setactees’ 7770-721 coreprre: “"7°2 13 0 
uropean Su ption (including postage)....................... sedeues 
eee Subscription six months (inclu postage)....... 
Subscription (including postage) ..... ooedee Scccucsee - 
NOTICE.—On account of the fluctuations in the rates of exchange, 
semittances for European subscriptions and advertisements must be made 
ia New York funds. 
Subscription includes following Supplements— 
BANE AND QUOTATION (monthly) | RAILWAY AND INDUSTRIAL (semi-annually) 
RAILWAY EARNINGS (month! ELECTRIC RAILWAY (semi-annually) 
STATE AND CITY (semi-ann y) | BANKERS’, CONVENTION (yearly) 


Terms of Advertising—Per Inch Spave 


Transient matter per inch space (14 agate lines) for each insertion.... #6 30 

Business Cards, twelve months (52 times) per inch --175 00 
- - six months (26 times) per inch 

CHICAGO OFFICE—19 South La Salle Street, Telephone State 5594. 

LONDON OFFICE—Edwards & Smith, 1 Drapers’ Gardens, E. C. 


WILLIAM B. DANA COMPANY, Publishers, 
Front, Pine and Depeyster Sts... New York. 





Clearings at— 


Week ending August 14. 





1920. 


1919. 


Inc. or 
Dec. 


1918. 


1917. 








Published every Saturday morning by WILLIAM B. DANA COMPANY, Presi- 
dent, Jacob Seibert Jr.; Vice-President, Arnold G. Dana; Business Manager, William 
D. Riggs; Secretary, Herbert D. Seibert. Addresses of all, Office of the Company. 








CLEARING HOUSE RETURNS. 

The following table, made up by telegraph, &c., indicates that the total bank 
clearings of all the clearing houses of the United States for the week ending to-day 
have been $7,881,129,913, against $7,860,904,852 last week and $7,802,087,501 
the corresponding week last year. , 





Clearings—Returns by Telegraph. 
Week ending August 21. 1920. 

$3 ,424,870,872 

505,376 ,469 


1919. 


$3,618,214,375 
509,696 ,896 
399,143,258 361,546,100 
284 304,071 273,719,890 
202,992,590 220,500,000 
140,066,689 141,512,533 
130,600 ,000 127,602,995 
135,511,614 111,722,475 
*111,715,509 77,500, 
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*Partly estimated. ® 
The full details of the week covered by the above will be given next Saturday. 
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THE FINANCIAL SITUATION. 


The tone of the security markets has been much 
better the present week and a substantial improve 
ment in prices has taken place, though some of the 
industrial stocks have had a lower trend on the 
downward tendency of commodity prices, which is 
taken to indicate a diminished demand in certain 
directions and very much lower profits in all direc- 
tions. The chief moving cause in the improvement 
on the Stock Exchange has been the news from the 
Russo-Polish frontier. This news has told of Polish 
successes and superficial observers have hastily 
drawn the inference that such news must be re 
garded as a favorable development. It appears to 
us, however, that this is a mistaken view and that 
also seems to be the judgment of international bank- 
ers—always unusually keen observers of world af- 
fairs—for exchange rates have not at all responded 
to this supposed favorable happening, but instead 
have dropped still lower. 

If the present successes of the Poles should teach 
them moderation, caution and circumspection— 
should incline them to restrain their imperialistic 
ambitions—then indeed there would be occasion for 
rejoicing and also for confidence in the near pros- 
pect of a brighter future in that part of the world, 
free from new entanglements. But that is not at all 
likely to be the case. One of the unfortunate fea- 
tures connected with the Versailles Treaty is that 
a number of small nationalities have been set up as 
independent units each with an unconquerable and 
insatiable lust for new territory. These new na- 
tions, the experience of the last two years teaches, 
cannot be restrained in their desires, either by the 
League of Nations or by anyone else. This is pre- 
cisely what has happened with Poland. Her people 
have imperialistic designs and accordingly they 
boldly ventured forth to enlarge the Polish domain. 

President Wilson in his note to Italy takes the 
stand that there must be no dismemberment of the 
Russian Empire, but Russia has already been dis- 
membered! In the setting up of the present terri- 
tory of Poland, a large slice of Russia was lopped 
off and given to the Poles. And be it remembered 
that Russia in the recent great war was not an en- 
emy of the United States or of the Entente coun- 
tries either. Germany it is true has also been de- 
prived of some of her territory, but in that case it 
can at least be urged that she has been receiving 
treatment which is usually accorded a vanquished 
enemy. But Russia was deprived of her territory— 
a piece of territory, too, in which is located the city 
of Warsaw that the Russians are now trying to re- 
capture—simply because she was deemed weak and 
defenseless and had a Bolsheviki Government which 
is abhorred by all the civilized nations and by all 
humanity. Except for that no one would have 
deemed it right to strip her of part of her territory 
without so much as asking by your leave. Certainly 
if the Kerensky Government had remained in con- 
trol, no one would have even dared to suggest such 
a proposition. 

But the new Poland, thus favored, was not satis- 
fied. She wanted still more territory and notwith- 
standing the opposition of the members of the Su- 
preme Council and notwithstanding the warnings 
of serious consequences to follow, she gaily em- 
barked upon her venture. She had penetrated as 
much as two hundred miles into Russia before the 





Bolshevik Government concluded the time had ar- 
rived for putting a stop to the movement. What 
happened after that we’ all know. Lenine and Trot- 
sky, it appeared, had after all been able to set up 
an army and the result was that the Poles were 
everywhere steadily driven back until finally they 
found themselves once more within the boundaries 
set for them by the League and in danger of having 
those boundaries pushed back. What a pitiful cry 
they then set up, asking to be saved from being par- 
titioned, is a fact familiar to all. At least they were 
learning a well needed lesson. But any extensive 
victories will be sure to change all this again. It 
will rekindle their militaristic spirit and this will 
bode no good to the world. They object to disarm- 
ing, but only in demobilization of their army, which 
is said to be 700,000 strong, will there be security. 
As evidence of the spirit that is dominating them 
cable dispatches yesterday in commenting upon the 
doings of the Russo-Polish Peace Conference said 
that the Polish delegates were “following out their 
plan of marking time while their armies continue to 
win further military victories.” 

Only when actual peace between Poland and Rus- 
sia is established on terms not too harsh for either 
but sufficiently strong to bind the ambitious and 
errant Poles against future ventures of the same 
nature will there be security for the nations of the 
earth. 





Activities with regard to the Russo-Polish situa- 
tion have been confined very largely to Poland it- 
self. Last week the part played by the Allied diplo- 
mats in deciding upon a policy for their respective 
countries attracted much attention also. The deci- 
sion of the French Government to recognize Gen- 
eral Wrangel, the principal anti-Soviet military — 
leader in Russia; the inclination of Great Britain to 
deal with the Russian Soviets, at least along com- 
mercial lines, and its disinclination to join France 
in the recognition of General Wrangel, and the 
threat of British labor to strike if Great Britain at- 
tempted to enter another war, were among the most 
notable developments last week. During the early 
part of this week all eves were centred on Poland, 
and especially on Warsaw. At the start the out- 
look was none too bright for the Poles, but as the 
days passed, they developed renewed strength and 
were able to stand off, for the time being at least, © 
the onrushing Red forces, who at one time were 
said to have been within twenty miles of Warsaw. 

There was special interest also in the postponed 
armistice negotiations at Minsk, but comparatively 
little of a definite character as to what was being 


done there came to hand. The determined stand 
taken by Premier Lloyd George against British la- 


bor met with general commendation. 

Having reached its decision to recognize General 
Wrangel, and having made this decision known, 
France evidently was inclined to proceed slowly in 
the following up of her new position. The advices 
indicated also a lessening in the reported tension be- 
tween Great Britain and France becanse of this de- 
cision. In fact, in a London dispatch a week ago 
this morning, a correspondent there of the Asso- 
ciated Press said that he had been officially in- 
formed that “France has taken a stand and main- 
tained it and Great Britain has done the same 
thing. There is no need of a conference now. The 
tension to-day [Friday last week] is considerably 
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lessened and the countries are not so far apart as 
the reports yesterday [Thursday last week] seemed 
to indicate.” In a Paris cablegram, also made pub- 
lic here a week ago this morning, it was added that 
“France has not yet determined to aid materially 
General Baron Wrangel, as according to an an- 
nouncement from the Ministry of Foreign Affairs, 
Premiers Milterand and Lloyd George agreed at the 
Hythe Conference that such aid was not to be un- 
dertaken except in certain eventualities.” The au- 
thor of this dispatch also stated that “it is consid- 
ered that France will not act until after an exchange 
of views with Great Britain.” This is essentially 
the view of the situation that has been taken by 
competent observers in this country, from the start. 
They could not imagine the government leaders of 
Great Britain and France plunging those two coun- 
tries into serious domestic and international trouble 
because of the Russo-Polish affair. Advices from 
Paris Thursday forenoon stated that a complete un- 
derstanding had been reached between Great Britain 
and France over the latter’s recognition of General 
Wrangel and that an official statement would be 
issued soon by the Ministry of Foreign Affairs. 
Reference was made briefly in this article last 
week to the stand taken by British Labor against 
the British Government in the event of the latter 
attempting to enter the Russo-Polish situation with 
British troops. The stand was characterized as a 
virtual ultimatum, and actually was a threat of a 
general strike in the event of such action being 
attempted. Subsequent advices from the British 
capital furnished detailed information regarding the 
radical and seemingly alarming attitude of British 
Labor. It seems that “practically all of the labor 
and trades union executives in the country agreed 


to hand over their powers to the Council of Action, 
which was authorized to call for any and every form 
of withdrawal of labor which circumstances may 
require in order to secure a guarantee against mili- 
tary or naval operations against Russia, withdrawal 
of the Russian blockade and recognition of the Sov- 


iet Government.” The Labor Conference at which 
the decision was reached was presided over by W. 
Adamson, Chairman of the Parliamentary Labor 
Party.. He delivered a speech setting forth the posi- 
tion of Labor, in which he made some striking state- 
ments. Among other things he was quoted as hav- 
ing said that “we are not concerned with the form 
of the Russian Government. We have no concern 
about the merits or demerits of Bolshevism. What 
we are concerned about is an unwarrantable inter- 
ference with the Governments of other peoples. We 
believe in the inalienable right of any Nation to 
choose its own form of Government.” He was said 
to have added that “we will not have war with Rus- 
sia and we will take whatever steps are necessary to 
prevent it.” According to the cabled accounts these 
two assertions met with loud cheers. Robert 
Williams, addressing the delegates, was quoted as 
saying that “I tell you solemnly and seriously that 
you are infinitely more representative than the 
House of Commons and you may be summoned to sit 
permanently as ‘a Committee of National Safety.’ ” 
According to one cablegram, he declared also that “I 
would rather act in an unconstitutional manner 
than go to war and go to hell under the forms of 
the British Constitution.” It was related that “the 
conference ended with the singing of the ‘Interna- 
tionale.’ ” 





The advices during the greater part of the week 
regarding the proposed Armistice Conference at 
Minsk were rather meagre. Word came that it is 
expected that “Polish commissioners with authority 
to negotiate a preliminary Treaty of Peace will leave 
Warsaw early on Saturday morning to meet the 
Russian Soviet delegates somewhere on the road be- 
tween Warsaw and Brest-Litovsk.” At that time 
the understanding was that the meeting would take 
place between 5 and 7 o’clock Saturday evening. 
A subsequent Associated Press dispatch from War- 
saw stated that the Polish delegation actually left 


‘that centre at dawn Saturday morning for Minsk. 


It was added that some of the delegates had been 
up for two nights in preparation for this highly im- 
portant meeting, and were very tired when they set 
out. It was related that the party left Warsaw “led 
by three Polish officers in an army automobile, on 
which were three new staffs with white flags 
wrapped around them. On the hood of the automo- 
bile was perched a teddy-bear.” M. Tchitcherin sent 
a wireless message to the Polish authorities early 
Saturday morning in which he said that “your dele- 
gation will be met at the time and place indicated. 
Every facility for communication by wireless and 
courier will be granted.” It was stated that the 
delegates were scheduled to pass the frontier east 
of Siedice, where they were to be met by the Bol- 
shevist officers. 

At that time the Warsaw advices stated that “the 
front is being gradually brought nearer Warsaw. 
Artillery flashes are visible against the clouds to the 
North and Northeast and at times the bark of can- 
non can be heard.” According to a dispatch from 
Paris “tension between the French and British Gov- 
ernments is rapidly abating, in the opinion of most 
of the newspapers here.” Dispatches from Warsaw 
a day or so later indicated that the Polish army had 
fallen back somewhat, evidently for the purpose of 
establishing a fresh stand in defense of Warsaw. 
This was the first real encouraging news direct 
from the scene of battle, indicating that it might 
soon be turned in favor of the defending forces. The 
London correspondent of the “Sun and New York 
Herald” cabled at about the same time that “Lon- 
don hears that the French are advising the Poles 
not to sign the peace terms presented to them by 
the Bolsheviki, and that Warsaw is stiffening for 
another battle that will be to her what the Battle 
of the Marne was to France—a fight to save the 
capital.” 





The very next day the advices from Warsaw and 
other European capitals stated that the Bolshevist 
forces were attempting to storm Warsaw, but that 
their first assault had been checked by the use of 
barbed wive, which proved such an effective barrier 
during the World War. It could be discovered by 
reading between the lines that the Poles were gath- 
ering new strength and probably would be able to 
stand off the enemy. The most startling announce- 
ment just at that time appeared in an Associated 
Press dispatch from Kolno, Poland, in which what 
purported to be the substance of the Soviet plans 
was given. In a word, they provided for an alliance 
between Soviet Russia and Germany, the making of 
war on France, “and if this is successful to under- 
take a conquest of England, and, eventually Amer: 
ica.” In elaborating these ambitieus plans it was 
said that “as soon as the Polish war has been fin-’ 
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ished, a note will be sent to Berlin demanding per- 
mission to transport troops across Germany for the 
French campaign. Upon refusal of this request, 
which is taken for granted, a revolution will be in- 
stituted in Germany, the success of which the Bol- 
sheviki asserted they were prepared to assure by 
force of arms.” 

Announcement was made in a cablegram from 
London, that “William Adamson, Labor Member of 
Parliament, and Harry Gossling, leader of the trans- 
port workers, have been chosen by the Council of 
Action to go to Paris and consult leaders of French 
labor and the chiefs of the French Socialist parties, 
relative to their attitude toward Russia.” It was 
added that “the Council had called on trade union- 
ists throughout Great Britain to supply information 
regarding munitions upon which they are now work- 
ing or transporting.” It was explained that “the 
purpose of the Council of Action in sending repre- 
sentatives to Paris is to secure a common under- 
standing between the labor forces of France and 
Great Britain with a view to cooperating to prevent 
war against Russia.” In a dispatch from Paris it 
was said that considerable uneasiness existed there 
over the British labor situation, and that “the 
French Government is considering the advisability 
of closing its frontiers against Harry Gossling and 
William Adamson, the British labor leaders, who 
are coming to France to discuss with French leaders 
the attitude of Labor to Russia.” It was added that 
“a demand for their exclusion has been made by 
many newspapers.” 

Monday evening there came to hand through a 
dispatch from Washington, the announcement that 
“two American warships had been ordered to the 
Baltic Sea to protect American interests there.” It 
was added that the vessels were then at Cherbourg, 
France, and that “they would proceed immediately 
for Russian waters.” In a more specific statement 
it was set forth that “the vessels are under orders 
to proceed to Danzig.” “The threatening situation 
in Poland has jeopardized the lives and interests of 
a large number of Americans who were scattered 
in various parts of that country,” it was asserted. 

Tuesday morning’s dispatches from Warsaw made 
it clear that the Polish armies had taken the offen- 
sive and were beating back the Bolshvist forces, 
which had come so dangerously near to that city. 
Monday afternoon, Premier Lloyd George made a 
forceful address in the House of Commons in which 
he defied British Labor because of the stand it had 
taken with respect to the Russo-Polish situation. 
He contended that the policy adopted by the Govern- 
ment was the same “as Labor demanded, but that 
the Government had adopted this policy before La- 
bor acted.” He gave the labor leaders to under- 
stand, without any qualification, that the full power 
of the Government would be exercised if necessary 
to defend itself and the people against the putting 
into effect of the threatened strike of Labor. He 
was highly commended both in Europe and in this 
country for the firmness of his stand. Those who 
have been following political conditions in Great 
Britain closely realized at once that it was necessary 
for the Premier to aim a hard and decisive blow. 
Andrew Bonar Law, Government Leader, at that 
session of the House, gave assurances that “in the 
event of Russia’s armistice terms to Poland being 
materially, altered, the Government would take no 
action without consulting Parliament.” Accord- 





ingly, the House of Commons, “without division, 
agreed to a motion of Bonar Law adjourning the 
House until October 19, but empowering the speaker 
to summon Parliament should public interest de- 
mand it.” 

London received word during the day that “two 
Polish counter-attacks have driven back the Bolshe- 
vik forces which were closing in on Warsaw.” A 
message direct from that city Tuesday afternoon 
said that “the Russian Soviet hold upon the gates 
of Warsaw has been broken. The Polish counter- 
offensive is declared to be in full swing at various 
points, with the Soviet forces falling back in con- 
fusion.” A message was received from Sebastopol, 
which said that “the military forces of General 
Wrangel, head of the anti-Bolshevik Government in 
South Russia, now aggregate about 150,000 men, 
one-third of whom are high-class troops. Russian 
officers estimate that the Bolshevik forces arrayed 
against General Wrangel are at present about 50,- 
000 in number. Their estimates are that the Sov- 
iets have some 300,000 troops on the Polish front 
and 100,000 reserves available elsewhere.” Tues- 
day afternoon also the Polish Legation at Wash- 
ington received a message from Prince Sapieha, 
Polish Foreign Minister, which said that “the battle 
for Warsaw is raging, with conditions favorable to 
us.” 

With each successive day, the dispatches from 
that centre and London and Paris showed that the 
strength and offensive movements of the Polish 
military were on the increase. Warsaw sent word 
that its people were “eagerly awaiting news from 
Minsk, where the Polish peace delegates are to ne- 
gotiate with the representatives of the Russian 
Soviet Government.” It was added, however, that 
up to that time “the only report of the delegates was 
a Moscow wireless message stating that the party 
had arrived in Minsk.” Paris heard direct from 
Warsaw that the Poles claimed the destruction of 
four Bolshvist divisions and, moreover, that artil- 
lery fire and French tactics had demoralized the 
Reds. Word came from Washington that “ex- 
changes are taking place between the United States 
and European Governments with a view to deter- 
mining upon cooperation in assisting Poland, 
should that country be placed in danger of losing its 
independence at the hands of the Soviet Government 
at Moscow.” In a delayed Associated Press dis- 
patch from Terijoki, Finland, on the Russian fron- 
tier, under date of August 9, it was claimed that 
“thirty-five Americans are now at Moscow hoping 
for action by their Government to get them out of 
Russia before winter sets in.” In addition to the 
Americans it was said that there were 700 French, 
100 British and 100 Scandinavians. 

Thursday morning the Associated Press corre- 
spondent cabled from Paris that “Warsaw now 
seems to be saved from the Bolsheviki.” He added 
that “President Pilsudski’s armies no longer are 
obliged to fight a defensive battle and the bold of- 
fensive on both wings has reached the first objec- 
tives and the Poles appear to be pausing before at- 
tempting to develop their success.” Apparently 
Leon Trotzky was disturbed over the military ac- 
tivities of General Wrangel in South Russia. The 
Russian Soviet War Minister delivered an address 
in Moscow Wednesday in which he “issued a call for 
volunteers for service on the southern front.” Out- 
lining somewhat the plans of the Soviets the War 
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Minister said that “on General Wrangel’s front we 
are opening the gates wide to our enemies, but we 
shall assault them in the flank and rear. The fate 
of the revolution will be decided on the Polish front. 
This is why we have concentrated our forces in the 
West and are only leaving posts on the southern 
front in order to hold up Wrangel’s advance.” From 
Constantinople came the report of the issuance of 
an official communication by General Wrangel in 
which he reported “further advances against Bol- 
shevist forces in South Russia.” 





‘In an Associated Press dispatch from Moscow, 
dated August 17, but not made public here until 
Thursday morning, it was stated that the Russian 
Soviet peace terms were presented to the Polish 
delegates at the first armistice session in Minsk, on 
Tuesday. The Polish answer was expected the fol- 
lowing day. In opening the conference, Chairman 
Danishevsky “emphasized Russia’s respect for Po- 
land’s independence, sovereign rights and right to 
determine her own form of government and said 
Russia accorded Poland more territory than the En- 
tente.” The Chairman was reported to have added 
that “Russia must demand from the landlords of 
Poland such guarantees against renewed attacks as 
would not be necessary from the workers and peas- 
ants of Poland.” It seems that the Polish delegates 
proposed that the next session should be on Thurs- 
day, August 19, but that the Russians insisted that 
it be held the day before. According to the account 
their opinion prevailed. In a dispatch from War- 
saw, dated August 18, it was said that up to that 
time no word had been received at the Ministry of 
Foreign Affairs there from Minsk, but it was ex- 
pected that a courier would arrive later in the day 
or on Thursday. The claim was made in dispatches 
received in Allied capitals that the Bolshevist 
forces had been driven back between 25 and 50 miles. 
In an official statement issued in Warsaw Wednes- 
day the assertion was made that “the Fifty-seventh, 
Fifty-eighth and Eighth Bolshevik Divisions of the 
Warsaw front have been annihilated and thousands 
of Soviet soldiers made prisoners.” The additional 
assertion was made that “the Russians lost their 
bearings in trying to meet attacks on all sides from 
the Polish columns on their flanks.” Leo Kameneff, 
Soviet representative in London, received a message 
from George Tchitcherin, Soviet Foreign Minister, 
saying that the armistice negotiations were not con- 
tinued on Wednesday because the Polish delegates 
were not ready to go ahead, and stated also that “the 
Russo-Ukrainian delegation sent, through its secre- 
tary, an official protest to the Polish delegation.” 

Washington received what were characterized as 
“confidential advices” that “four Cossack Govern- 
ments, comprising a vast territory north of the 
Crimea, in South Russia, have gone over to General 
Wrangell.” <A roundabout report reached London 
late Thursday, according to a dispatch yesterday 
morning, that “the Polish delegates at the Minsk 
conference have refused to accept a peace condition 
advanced by the Soviet for the disarmament of the 
Polish army unless the Russians themselves dis- 
arm.” M. Danishevsky, Chairman of the Soviet ar- 
mistice peace delegation, was quoted in a Moscow 
dispatch yesterday morning as having said at the 
opening session of the conference that “we are not 
conquerors and shall evacuate Polish territory im- 
mediately Poland gives as guarantees that the Po- 





lish Republic has abandoned its aggressive policy, 
and is resolved to commence peaceful, constructive 
work.” London heard yesterday -that “the second 
sitting of the Russo-Polish Peace Conference at 
Minsk took place Thursday,” and also that “a sum- 
mary of Russia’s terms was communicated to the 
Poles.” They were said to have been “substantially 
the same as those the Russian delegation published 
in London.” In another dispatch from the same 
centre it was said that “Polish armistice delegates 
at Minsk are following out their plan of ‘marking 
time’ while their armies continue to win further 
military victories.” Other Warsaw dispatches yes- 
terday morning claimed that “the Polish offensive 
is now in full swing. More than 20,000 prisoners, 
30 cannon, 300 machine guns and thousands of sup- 
ply carts have been captured from the Bolsheviki.” 
The State Department at Washington received ad- 
vices yesterday from the American Commissioner at 
Berlin that “Brest-Litovsk has been occupied by the 
Polish army.” Paris heard that “one Polish army 
has advanced no less than 90 kilometers in three 
days.” The London “Times” received a dispatch 
from Danzig saying that “Leon Trotzky, the Bolshe- 
vik Minister of War, arrived Monday at Trosken, 
on the East Prussian frontier, secretly from Bialy- 
stok, to negotiate political and strategic questions 
with German staff officers.’ General Weygand, 
French commander with the Poles, was said to have 
declared in an interview that “the Polish victory 
over the Russians has prevented Germany from 
forming an alliance with the Bolsheviki to overthrow 
the treaty of Versailles.” 





Word came from Washington last evening that 
the State Department had announced that President 
Wilson had issued a call for the first meeting of the 
League of Nations, to be heldin Geneva. The call 
has been forwarded to the Secretary of the League, 
but will not be made public in the United States, 
according to the announcement. 

French political leaders, according to a Paris dis- 
patch to the “Sun and New York Herald,” are more 
or less uneasy over the absence of specific informa- 
tion regarding the health of President Paul Deschanel. 
Apparently the situation is strikingly similar to that 
which has existed in the United States for nearly a 
year with respect to the health of President Wilson. 
It seems that Emile Bure in a recent issue of the 
“Kelair,” a prominent Paris newspaper, demanded 
that ‘Premier Millerend take the French public into 
his confidence regarding the health of President 
Paul Deschanel, giving out the doctor’s assurance 
if the President is really recovering, and if not, to 
declare the fight in the open.”’ According to reports 
in circulationin Paris, for some little time, the French 
President will not be able “‘to carry on any executive 
labors for a long time.’”’ The list of candidates for 
the Presidency, in the event of M. Deschanel ad- 
mitting that he could not longer hold his office, or of 
his resignation being made public, is said to be grow- 
ing daily. It includes Premier Millerand, Raymond 
Poincare, formerly President, and Aristide Briand, 
at one time Premier of France. 





In a recent issue of the ‘“Freeman’s Journal’ of 
Dublin announcement was made of the resignation of 
E. Wylie, legal adviser to Viscount French, the Lord- 
Lieutenant of Ireland. According to that newspaper, 
“rather than accept it, Andrew Bonar Law, Govern- 
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ment leader in the House of Commons, has promised 
to pledge the Government to Dominion Home Rule, 
with full fiscal authority.”’ Naturally there was dis- 
appointment on the part of Irish leaders when it be- 
came known that Andrew Bonar Law, in Monday 
night’s session of the House of Commons, had ‘‘failed 
to make his anticipated statement announcing the 
Government intention of granting Dominion Home 
Rule.” Premier Lloyd George in reply to a direct 
question as to what the Government did propose to 
do, said that, ‘subject to three clear and definite 
conditions, the Government is prepared to discuss 
with anybody who claims to speak for representative 
Irish opinion, any proposal they put forward which 
in their judgment will satisfy Irish opinion.” The 
‘“Freeman’s Journal,’’ commenting upon the state- 
ment of the Premier, said that “‘it is significant that 
Premier Lloyd George, in a statement which obviously 
is merely a dodge, did not say that he purposed to 
insist upon the present Home Rule Bill, nor did he 
say anything which might prevent the eventual 
granting of Home Rule. Moreover his statement 
inferentially gives the widest fiscal latitude.” Ac- 
cording to a special London cablegram to the New 
York ‘‘Tribune” yesterday morning, ‘Loyalists, as 
well as Republicans, will meet in Dublin soon to 
consider the question of Home Rule on Dominion 
lines and appoint a really representative committee 
to wait on the British Premier.’’ A somewhat sen- 
sational development within the limits of Ireland 
itself was the deportation of Terence MacSweney, 
Lord Mayor of Cork, to England ‘aboard a de- 
stroyer, after having been found guilty of sedition by 
court martial.”’ It seems that he went on a hunger 
strike at once. The specific charges against him 
were “‘the having under his control the secret police 
cipher, the making of a seditious speech on the oc- 
casion of his election and of having in his possession 
a copy of the resolution of the Cork Corporation, 
pledgmg allegiance to the Dail Eireann, or Irish 
Republican Parliament.’’ Subsequently MacSweney 
was given a sentence of two years’ imprisonment. 





Premier Lloyd George is taking a much needed 
rest in Lucerne, Switzerland. His secretary was 
quoted in a dispatch from that centre yesterday 
morning as saying that “there was no truth in the 
report widely circulated in America that the Premier 
intended to visit the United States and Canada in 
October.”’ He was said to have added, however, 
that “‘Mr. Lloyd George hoped to make a visit there 
next year, if the European political situation is 
improved.’’ According to an official announcement 
in London on Thursday, ‘‘Premier Lloyd George does 
not contemplate any trip to Canada or the United 
States, as had been reported.’”’ It was also said that 
“the conference he was asserted to be expecting to 
attend is to be held in London.” 





British Treasury returns for the week ending Aug. 
14 indicate a small increase in the Exchequer balance, 
namely £97,000, bringing that item up to £3,118,000, 
as compared with £3,021,000 for the week ending 
Aug. 7. There has also been a substantial lowering 
in temporary advances, in round numbers, £8,500,- 
000, to £209,841 ,000, against £218,341,000 last week. 
The week’s expenses were £11,068,000, against 
£20,725,000, in the preceding statement, with the 
total outflow, including repayments of Treasury 
bills, advances and other items, £109,302,000, in 





comparison with £119,528,000 a week earlier. Re- 
ceipts from all sources amount to £109,399,000, 
against £119,442,000 a week ago. Of this, total 
revenues brought in £19,433,000, against £18,638,- 
000, savings certificates £800,000, against £700,000 
and advance: £9,500,000, against £18,250,000. Sun- 
dries yielded £100,000, against £72,000 the week 
previous. New issues of Treasury bills totaled 
£79,387,000, as compared with £81,512,000 last 
week. This, however, was in excess of the sum re- 
paid, so that the volume outstanding has been ex- 
panded to £1,048,492,000, in comparison with 
£1,046,980,000 in the preceding week. Sales of 
Treasury bonds continue to recede, being only 
£179,000, as compared with £270,000 the week be- 
fore. The total floating debt is now £1,258,333,000, 
which compares with £1,265,321,000 a week ago. 
In the corresponding week of last year the floating 
debt was about £100,000,000 less than this amount. 





No change has been noted in official discount rates 
at leading European centres from 5% in Berlin, 
Vienna, Spain and Switzerland; 544% in Belgium; 
6% in Paris and Petrograd; 7% in London, Sweden 
and Norway, and 444% in Holland. In London the 
private bank rate has been lowered to 644% for 
sixty days, against 654@6 11-16% and 654% for 
ninety days, against 6 11-16@634% a week ago. 
Call money in London was also fractionally easier,at 
434%, in comparison with 5% the week preceding. 
As far as can be learned, no reports have been re- 
ceived by cable of private discounts at other centres. 





A small gain in gold was shown by the Bank of 
England in its statement this week, amounting to 
£13,924, while the total reserve was again substan- 
tially increased, £697,000, in consequence of another 
contraction in note circulation, the latter being cut 
£683,000. Moreover, the proportion of reserve to 
liabilities advanced to 12.52%, as against 11.41% 
last week and 22.90% a year ago. This is largely 
due to a heavy reduction in deposits. It is true that 
public deposits increased £115,000, but other deposits 
were brought down no less than £6,884,000, while 
Government securities showed a falling off of £9,742,- 
000. In loans (other securities) there was an ex- 
pansion of £2,311,000. Threadneedle Street’s gold 
holdings aggregate £123,081,484. Last year they 
stood at £88,268,680 and in 1918 £68,664,678. Re- 
serves total £16,687,000, which compares with £27,- 
217,910 in 1919 and £30,366,098 the year previous. 
Circulation stands at £124,845,000. This compares 
with £79,500,770 last year and £56,748,580 in 1918. 
Loans amount to £76,116,396, in comparison with 
£83,014,743 in the preceding year and in 1918 
£98 ,950,731. No change has been announced in 
the Bank’s minimum discount rate, which continues 
to be quoted at 7%. Clearings through the London 
banks total £697,264,000, as compared with £715,- 
278,000 a week ago and £534,590,000 last year. We 
append a tabular statement of comparisons: 


BANK OF ENGLAND'S COMPARATIVE STATEMENT. 


1920. 1919. 1918. 1917. 1916. 
Aug.19.  Aug.20. Aug.21. Aug.22. Aug. 23. 
£ £ £ £ £ 

79,500,770 56,748,580 39,933,515 35,536,395 
23.397,012 33,697,898 44,700,857 51,428.269 
95,219,451 135,996,495 127,244,116 101.751.917 

1 26,418,356 58,422,014 56,483,328 42.187.602 
83.014.743 98,950,731 100,889,240 89,047,403 
27,217,910 30,366,098 39,933,515 40,060.519 
88,268,680 68,664,678 54,152,640 57,146,914 


22.90% 17.90% 019% 26.10% 
5% 5% 5% 6% 


Coin and bullion. __ 123,081,484 
Proportion of reserve 

to liabilities 
Bank rate 
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The Bank of France continues to report small 
gains in its gold item, the increase this week being 
262,000 francs. This brings the Bank’s total gold 
holdings up to §,590,036,975 francs, comparing with 
5,572 ,284,949 frances last year and with 5,434,831 ,311 
francs the year before; these amounts include 1,978,- 
278,416 franes held abroad in both 1920 and 1919 and 
2,037,108,484 franes in 1918. During the week, 
silver gained 6,180,000 francs, bills discounted in- 
creased 14,930,000 francs and Treasury deposits rose 
60,278,000 francs. On the other hand, advances 
were reduced 21,292,000 franes, while general de- 
posits fell off 115,893,000 frances. Note circulation 
registered the further contraction of 146,547,000 
francs, bringing the total outstanding down to 37,- 
899,876,370 francs. This compares with 35,064,- 
119,045 frances at this time last year and with 
29 423 825,515 frances on the corresponding date in 
1918. Just prior to the outbreak of war in 1914, the 
amount outstanding was only 6,683,184,785 francs. 
Comparisons of the various items in this week’s return 
with the statement of last week and corresponding 
dates in 1919 and 1918 are as follows: 


BANK OF FRANCE’S COMPARATIVE STATEMENT. 
Status as of 
Aug. 211919. 
Francs. 
3,594 ,006 ,533 
1,978,278 ,416 








Changes 
Sor Vi eek. 
Gold Holdings— Francs. 
os Pranee......<.. Inc. 262 ,000 
Abroad No change 


Aug. 22 1918 
Francs. 
3,397 ,722 826 
2,037 ,108 ,484 


Aug. 19 1920. 
Francs. 
3,611,758,559 
1,978,278 ,416 





5,572 ,284,949 
297 ,685,317 

. 14,930,000 1,980,082,298 912,436,511 887,123,163 

. 21,292,000 1,963,507,000 1,264,432 ,046 842 688,143 

Note circulation.._Dec. 146,547,000 37,899,876,370 35,064,119,045 29,423,825,515 
Treasury deposits_Ine. 60,278,000 129,839 ,000 56 899 323 162 ,078 ,063 
General deposits..Dec. 115,893,000 3,203,750,894 2,969.321,676 3,715,698,507 


§ 434,821,311 
319,173,425 


262 ,000 
6,180,000 


5,590 ,036 ,975 
254,202 ,495 


The Imperial Bank of Germany in its statement, 
issued as of Aug. 7,shows further important changes 
in its principal items. There has been a nominal 


gain in gold, viz., 3,000 mks., while total coin and 


bullion increased 236,000 mks. ‘Treasury notse were 
reduced 225,621,000 mks., and notes of other banks 
143,000 mks. During the week a decline of 3,850,- 
952,000 mks. in bills discounted has taken place. 
Deposits also lost heavily, viz., 4,405,991,000 mks. 
Note circulation was again expanded, this time 
291,806,000 mks. An increase of 5,774,000 mks. in 
advances was recorded, but investments fell off 
2,141,000 mks., other securities declined a similar 
amount and other labilities showed a contraction of 
91,203,000 mks. The German Bank’s gold stocks 
are given as 1,091,595,000 mks., which compares 
with 1,108,010,000 mks. in 1919 and 2,347,760,000 
mks the year previous. Note circulation, which has 
been expanding with great rapidity of late, has now 
reached huge total of 53,060,306,000 mks. Last 
year the total was 28,426,680,000 mks. and in 1918 
12,786,340,000 mks. 





Last Saturday’s bank statement of New York 
Clearing House members was somewhat less encourag- 
ing than that of the previous week, inasmuch as 
although surplus was again expanded, it was due 
mainly to a further sharp contraction in deposits, 
while loans increased $10,365,000. The loss in net 
demand deposits totaled $40,937,000, bringing that 
account to $4,017,344,000 which is exclusive of 
Government deposits of $34,807,000. Net time 
deposits, however, gained $6,300,000. Other chang- 
es were not especially important. There was a 
reduction of $1,473,000 in the reserve of member 
banks with the Federal Reserve Bank to $534,466 ,000 
and a decline in cash in own vaults of members of the 





Federal Reserve Bank of $2,092,000 to $88,391,000 
(not counted as reserve). Reserves in own vaults 
of State banks and trust companies were reduced 
$206 ,000 to $7,931,000 and reserves in other deposi- 
tories (of State banksand trust companies, fell $9,000 
to $8,550,000. Aggregate reserve was cut $1,688,000 
to $550,947 ,000. Surplus, however, as shown above, 
owing to the contraction in reserve requirements, 
expanded $3,404,600 thus carrying the total. of 
excess reserves up to $18,575,730. The figures 
here given for surplus are based on reserves of 13% 
above legal requirements for member banks of the 
Federal Reserve system, but not including cash in 
vault to the amount of $88,391,000 held by these 
banks on Saturday last. In the Reserve Bank the 
showing was still less favorable, comprising a loss of 
1% in the cash ratio of reserve to 38.8%, while the 
reserve against deposits after providing 40% for 
outstanding Federal Reserve notes, declined more 
than 2 points to 37.3% leaving it only 2.3% above 
the legal minimum. A feature of the statement 
was the fact that other reserve institutions reduced 
their rediscounts of notes secured by Government 
war bonds $14,383,000 while the local bank lost 
heavily in gold. The member banks, however, 
heavily increased their borrowings, so that altogether 
the volume of bills of all kinds held under discount 
increased during the week from $993,154,000 to 
$1,011,981,931. From the showing just recorded, 
it would seem that the regular autumn crop de- 
mands are beginning to make themselves felt. 





With the exception of Tuesday and Wednesday 
afternoons, when there was a slight flurry, the local 
call money market was devoid of special features and 
moved along in what might be’termed an orderly 
way, particularly in view of the conditions that have 
prevailed for many months. On the first afternoon 
mentioned an 8% quotation was reported a few 
minutes before the close of business on the Stock 
Exchange, while the next day call money advanced, 
first to 8 and then to 9% during the last hour. 
While naturally speculative interests in stocks might 
have been expected to be more or less apprehensive of 
another sharp upturn in call money rates it is worth 
noting that on Wednesday afternoon while the 9% 
rate was in effect, the market moved upward moder- 
ately and closed strong. In general comparatively 
little attention was given to the temporarily higher 
quotations. The 7% rate all day Thursday and the 
renewal of loans at the same figure yesterday morn- 
ing, tended to restore confidence in the immediate 
future of the,ymoney market, on the part of specula- 
tors. In local banking circles and in financial circles 
in other cities there appears to be more or less dif- 
ference of opinion as to the actual money position. 
John J. Mitchell of Chicago was quoted as expressing 
the opinion that the peak of the money demand for 
the moving of crops had passed, largely because those 
who knew that they would need accommodations 
had arranged them earlier than usual. The National 
City Bank, in its publication, “The Americas” 
takes a generally hopeful view of conditions in this 
country and Europe and sets forth many reasons 
for assuming that the worst otf the after-the-war 
problems have passed. The National Bank of Com- 
merce of this City in its monthly bulletin takes a 
somewhat more conservative position. Apparently 
the monetary situation in this country is easier, by 
reason of the liquidation that has taken place and the 
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conservatism that has been exercised in the making 
of new loans. Freight congestion has been relieved 
sufficiently to have some effect upon the money mar- 
ket, according to prominent bankers. Outside of 
a, possible loan to France to help meet its share of 
the Anglo-French bonds, due next fall; little is being 
said in a definite way about American financing for 
Europe. 





Referring to money rates in detail, call loans this 
week ranged between 7 and 9%, as against 6 and 7% 
last week, for both mixed collateral and all-industrials 
without differentiation. Monday there was no range, 
7% being the only rate quoted and the high, low and 
ruling figure for the day. On Tuesday there was an 
advance to 8%, but renewals were still put through 
at 7% and this was again the low. A further stiffen- 
ing occurred on Wednesday when the maximum 
moved up to 9%, although 7% continued the renewal 
basis with the minimum 7%. On Thursday call 
rates did not get above 7%, which was the high, 
low and ruling figure all day. There was no change 
on Friday and all business was again transacted at 
7%, the high, low and renewal figure. The slight 
flurry was attributed to heavy withdrawals of 
Government funds from the banks. Only a light de- 
mand, however, was recorded. For fixed maturities 
the situation remains unchanged. New money is 
still very scarce and most of the business was con- 
fined to renewals. No important trades were recorded. 
Nominally, the rate remains at 824% for all periods 
from sixty days to six months and 9@9144% on 
all-industrial money. Brokers are unwilling to venture 
upon any predictions as to when the supply of time 
funds is likely to increase. 

Commercial paper has ruled quiet but firm with 
sixty and ninety days’ endorsed bills receivable 
and six months’ names of choice character still 
quoted at 8%, and names not so well known at 814%. 
Trading is dull and light in volume with the bulk 
of whatever business is passing done by country banks. 

Banks’ and bankers’ acceptances were dealt in 
more freely early in the week but with'the tightening 
in the call loan market transactions lessened in 
volume. This was due, however, more to a lack of 
offerings than to a slackening of demand. This is 
applicable mainly to prime New York bills which 
are still actively sought after. The demand for 
out-of-town bills is comparatively light. A firm 
undertone is reported with quotations unchanged. 
Demand loans for bankers’ acceptances remain as 
heretofore at 544% __ Detailed rates follow: 


Spot Deltoery———————_ 
Ninety Staty Thirty 


64@6% 6%@6% 6K@6 7 

63%4@6% 6%@6% 6% @6% 7 vid 

74@6% 74 @6% 7%@6% $$+7% bid 
There have been no changes in Federal Reserve 


bank rates this week. 


Delisery 
wikia 





Dulness characterized trading in sterling exchange 
this week, at least in the initial dealings, and for a 


while rates moved within narrow limits. Total 
transactions were of relatively small proportions, a 
direct result of the continued disposition of operators 
to hold aloof awaiting the final outcome of the Polish- 
Russian struggle. On Wednesday, however, re- 
newed attempts to sell were put forth on the part of 
both foreign and domestic interests and under the 
pressure of heavy offerings of commercial bills the 
market again turned weak and prices broke about 4 
cents, carrying demand down to 36014. Later on 





there was a further slump to 358. This was of 
course due to the persistent lack of buying power. 
Practically no bids were reported except at extreme 
concessions and this at times induced conditions 
closely bordering upon demoralization. The same 
general factors which governed the market recently 
were still at work. Early in the week bankers 
seemed disposed to take a more hopeful view of the 
armistice negotiations between Polish and Russian 
Soviet representatives at Minsk and hope was ex- 
pressed that the parley might result in a suspension 
of hostilities. Later on this optimism appeared to be 
justified by the improvement in reports from the war 
front, dispatches from Warsaw on Thursday stating 
that the newly inaugurated Polish offensive was 
proving entirely successful and that Russian troops 
were being driven back at all points. Somewhat to 
the surprise of traders sterling rates failed to respond 
to any material extent to this news. In the opinion 
of competent market observers, the cause will prob- 
ably be found in the fact that the outcome of the 
battle for Warsaw still hangs in the balance, since the 
Polish leaders are said to have drawn largely upon 
their reserves while Bolshevik reserves are still un- 
touched. This was given as the reason for bankers 
having thus far failed to come to the support of the 
market, and it is asserted that conservative operators 
are still awaiting developments before taking active 
part in market operations. In the final dealings 
the undertone was still weak and demand bills closed 
at 3 5924, only slightly above the lowest for the week, 
mainly because of the continued large offering of 
cotton and grain bills, also liberal speculative selling. 

Opinion as to the future course of exchange is still 
much mixed, although there is a pretty general belief 
that with the restoration of peace immediate im- 
provement should follow. On the other hand, it is 
pointed out that the heavy influx of commercial 
bills due at this season is likely to prevent any mater- 
ial upward movement for the present. According to 
some authorities new crop cotton and grain bills 
are not expected to make their appearance until 
some time in September, and the assertion is made 
that the recent fall in sterling was greatly aggravated 
by the extension of credits on the part of Great Britain 
to South America and the Far East without an ade- 
quate export movement from these countries to 
correspond. Cable advices on Thursday announcing 
that the Franco-British differences over France’s 
recognition of General Wrangel, the anti-Bolshevist 
leader in South Russia, had been amicably settled 
were well received, though they failed to exercise 
any material effect on market prices. 

Dealing with the more detailed quotations, sterling 
exchange on Saturday last was extremely dull, 
though the tone was comparatively steady and prices 
ruled within narrow limits; demand sold at 3 6344@ 
365, cable transfers at 3 64144@3 6514, and sixty 
days at 3 6014@3 6134. Monday’s market was 
quiet with traders generally reluctant to open new 
commitments pending developments in the Polish 
crisis; rates were slightly easier, at 3 63@3 6434 
for demand, 3 6334@3 65 for cable transfers and 
3 5934@3 61 for sixty days. The undertone was 
heavy on Tuesday and there was a further fractional 
loss, with demand at 3 63@3 644%, cable transfers 
at 3 6334@3 65 and sixty days at 3 59°4@3 61. 
On Wednesday prices broke sharply, mainly on the 
inauguration of a fresh selling movement and a loss 
of about 4 cents took place, bringing demand down 
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to 3 60!14@3 63, cable transfers to 3 61@3 6334 
and sixty days to 3 57@3 5934; heavy offerings 
upon a market bare of buyers was held responsible 
for the drop in currency values. Sterling rates on 
Thursday failed to respond to encouraging reports of 
Polish victories over the Russian Bolshevist invaders 
and there was a further slump as a result of increased 
offerings of cotton and grain bills, also speculative 
selling, with the range 3 58@3 60% for demand, 
3 5834@3 6114 for cable transfers and3 5434@3 5714 
for sixty days; trading was not active, though con- 
siderable quantities of exchange are said to have 
changed hands at the low rates quoted. On Friday 
the market was quiet but somewhat firmer and de- 
mand bills rallied fractionally to 3 58144@3 604%, cable 
transfers to 3 59@3 61 and sixtydays to 3 55@8 57. 
Closing quotations were 3 5614 for sixty days, 3 5934 for 
demand and 3 601% for cable transfers. Commercial 
sight bills finished at 3 5914, sixty days at3 5214, ninety 
days at 350, documents for payment (sixty days) 
3 5214, and seven day grain bills at 3 5814. Cotton 
and grain for payment closed at 3 59144. The week’s 
gold movement was confined to a shipment of 
$2,500,000 on the SS. Aquitania consigned to 
Messrs. Kuhn, Loeb & Co., while $100,000 gold 
coin was withdrawn for shipment to Cuba. It is 
being rumored that a consignment of Russian gold 
from the Far East is on its way here for account of 
the French Government, but no definite informa- 
tion was obtainable as to the truth of this 
report. 





Continental exchange moved uncertainly, and while 
prices were fairly well maintained in the first half of 
the week, the inauguration of a fresh selling move- 
ment on Wednesday brought about renewed weakness 
and sharp fluctuations again occurred. Italian ex- 
change, as usual, led in the declines, losing 118 
centimes, to 21.82, while the rate on Paris slumped 
45 points, to 14.18. A loss of 40 points in Antwerp 
remittances took place. German reichsmarks sold 
down to 1.94, which is the lowest level since the latter 
part of May last. This latter was explained by heavy 
selling on an inactive market. Speculative dealings 
in this class of currency have for the time being at 
least apparently subsided, and, according to bankers, 
Germany’s exports which had for a time shown sub- 
stantial increases, have lately declined appreciably, 
so that still further losses in the currency value of 
Berlin marks are not unlikely. Austrian kronen 
moved down fractionally. Greek currency continues 
heavy. Exchange on the new Central European 
republics again lost ground. A feature of the week’s 
dealings was the suspension of dealings in Polish 
marks for a time. -Under present conditions, few 
bankers here are willing to quote this currency. 
Rumanian lei were in rather liberal supply, one 
prominent institution being in the market as a 
heavy seller. An explanation of the recent sensa- 
tional weakness in exchange on Rome which at- 
tracted some attention was that it has been due 
to a demand in Italy for dollar credits to pay for 
cotton and grain bills. This is further substantiated 
by reports that much of the selling came from the 
Italian Institute, presumably on cabled orders from 
London and Rome. Speculative selling, however, 
undoubtedly played a large part in depressing quota- 
tions. As was the case in the sterling market, 
continental rates as a whole failed to respond to the 
more encouraging news from the Russo-Polish front, 





and dealers continue to mark time pending the final 
outcome of the present crisis. 

A cablegram from Paris is responsibie for the 
statement that a bill is pending in the Chamber of 
Deputies to levy a naturalization tax of 3% on all 
unregistered foreign securities, in addition to which a 
special ‘“‘transfer tax’’ will be levied on all securities, 
whether stamped or naturalized. Before becoming a 
law the bill has yet to be referred to the Commission 
of Finance. Advices from Washington state that an 
armistice has been concluded between Finland and 
Soviet Russia, while it is also learned that the 
French Government has been _ successful in re- 
establishing diplomatic relations between Hungary 
and Rumania. An announcement has just been 
issued by the British Controller of the Clearing 
Office for Enemy Debts in which it is shown that 
regulations have been promulgated permitting direct 
intercourse between British and German creditors and 
debtors on the subject of pre-war debts. This 
intercourse, however, is to be limited to information 
as to the nature of the debt. Discussion as to the 
method of settlement will have to be carried on 
through the Clearing Offices solely. 

The official London check rate on Paris finished 
at 50.69, as against 50.27% a week ago. In New 
York sight bills on the French centre closed at 14.09, 
against 13.74; cable transfers at 14.07, against 13.72; 
commercial sight at 14.13, against 13.78, and 
commercial sixty days at 14.20, against 13.85 on 
Friday of the preceding week. Final quotations for 
Belgian francs were 13.12 for checks and 13.10 for 
cable transfers. This compares with 12.80 and 
12.78 last week. Reichsmarks finished at 1.95 for 
checks and 1.97 for cable remittances. Last week 
the close was 2.14 and 2.16. Austrian kronen 
closed at 00.46 for checks and 00.47 for cable trans- 
fers, against 00.53 and 00.54 a week ago. Italian 
lire closed the week at 21.49 for bankers’ sight bills 
and 21.47 for cable transfers, in comparison with 
20.00 and 19.98 a week earlier. Exchange on 
Czecho-Slovakia closed at 1.72 against 1.80; on 
Bucharest at 2.43 against 2.20; and on Finland at 
3.02, against 3.15. Quotations on Polish marks 
were temporarily discontinued, but are now quoted 
nominally at 47 against 48 last week. Greek ex- 
change finished at 11.47 for checks and 11.15 for 
cable transfers. Last week the close was 11.70 
and 11.80. 





The situation in the neutral exchanges remains 


without essential change. The trend was largely 
downward, but as trading is at a low ebb rate varia- 
tions were lacking in significance, quotations being 
for the most part nominal. Movements at practi- 
cally all neutral centres followed the course of sterling 
and the other continental exchanges. Swiss ex- 
change was again heavy, registering fresh declines, 


while guilders ruled slightly under the low levels of a 


week ago. Scandinavian exchange moved irregularly 
with a declining tendency, while Spanish currency was 
weak throughout. 

Bankers’ sight on Amsterdam finished at 32 11-16, 
against 3314; cable transfers at 32 13-16, against 334; 
commercial sight at 32°4, against 33 1-16, and com- 
mercial sixty days 3214, against 32 11-16 last week. 
Swiss francs closed at 6.04 for bankers’ sight bills 
and 6.02 for cable transfers. Last week the close 
was 6.00 and 5.98. Copenhagen checks finished 
at 14.75 (another new low) and cable transfers 14.86, 
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against 15.05 and 15.15. Checks on Sweden closed 
at 20.40 and cable transfers at 20.50, against 20.60 
and 20.70, while checks on Norway finished at 14.75 
and cable transfers 14.85, against 15.05 and 15.15 
the preceding week. Spanish pesetas closed at 
15.05 for checks and 15.07 for cable remittances. 
This compares with 15.13 and 15.15 on Friday of 
the week previous. 

As to South American quotations, very little 
change has been noted, and Argentine checks closed 
the week at 38.25 and cable transfers 38.3714, against 
38.33 and 38.58 last week. For Brazil the rate for 
checks finished at 19.00 and cable transfers 19.25, 
as compared with 20.90 and 21.00 a week ago. 
Chilian exchange was higher, at 223%, against 194, 
while Peru was quoted at 5.03, against 5.02 a week 
earlier. 

Far Eastern rates continue to reflect the rise in 
silver, so far as Hong Kong and Shanghai are con- 
cerned, and rates on the former closed at 82@82%, 
against 77144@78%; on Shanghai, at 11344@114, 
against 110@111; on Yokohama at 514@51%, 
against 5144@51%; on Manila at 46144@46%%, 
against 46@47; on Singapore at 47@4714, against 
47@4714; on Bombay at 3614@36%%, against 3614@ 
364%, and Calcutta at 3614@36%4, against 3614 
@36%. 





The New York Clearing House banks, in their 
operations with interior banking institutions, have 
gained $5,192,000 net in cash as a result of the cur- 
rency movements for the week ending Aug. 20. 
Their receipts from the interior have aggregated 
$8,659,000, while the shipments have reached $3,- 
467,000. Adding the Sub-Treasury and Federal Re- 
serve operations and the gold imports, which to- 
gether occasioned a loss of $93,477,000, the combined 
result of the flow of money into and out of the New 
York banks for the week appears to have been a loss 
of $88,285,000, as follows: 





Into 
Banks. 


$8 ,659 ,000 
13 ,909 ,000 
$22 ,568 ,000 


Week ending Aug. 20. Out of Net Change in 


Banks. Bank Holdings. 
$3 ,467,000;/Gain $5,192,000 
107 ,386,000|Loss 93,477,000 
$110,853 ,000! Loss $88,285,000 





Banks’ interior movement 
Sub-Treasury and Federal Reserve 
operations and gold imports 

















The following table indicates the amount of bullion 
in the principal European banks: 





Aug. 19 1920. 
Gold. | 


Aug. 21 1919. 
Banks of— 





Silver. Total. 





£ £ 

England __|123,081 ,476 123,081,476 
France a-__|144,470,342| 10,160,000|154,630,342 

y .| 54,580,150 341,800) 54,921,950 
10,944,000; 2,369,000 
98 ,096 ,000) 24,068,000 
32,191,000; 2,999,000 
53,018,000; 1,298,000 
10,660,000; 1,075,000 
21,687,000 
14,516,000 


Aus-Hun.. 
Spain ...-. 
Italy 

Nether! ‘is 
Nat. Be / - 
Switz’ laad 
Sweden - - 
Denmark - ° ° J , 
Norway -.- 8,187,000} 8,173, 


Total week584,088 ,968) 46,062 ,800/630,151,768 545,263,191 48 ,581,950/593,845,141 
Prev. week'583,726,014' 46,033,850'629,759 ,864'542.513,065' 48.887 ,050591,400,115 


a Gold holdings of the Bank of France this year are exclusive of £79,131,137 
held abroad. 





10.410. 
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THE POLISH COUNTER-ATTACK. 

That the Polish armies have recovered their re- 
sisting power, have gained substantial successes in 
the way of forcing back the Bolshvik military line 
which was closing in upon Warsaw, and have at 
least checked definitely the attempt to force the 
city’s immediate surrender, appears to be pretty 
definitely established by the news. Readers of 
dispatches from a battle-front have, it is true, be- 
come more cautious in drawing inferences, after the 








early experiences of the great war. Most of them 
realize now, as they did not realize then, that news 
dispatches sent from the headquarters of one bellig- 
erent only, and sent by sympathetic correspondents, 
will sometimes either unconsciously or willfully give 
an imperfect view of the real situation through em- 
phasizing minor successes and ignering the larger 
movements. Nobody will have forgetten what the 
majority of readers of the dispatches not only hoped. 
but believed when the Belgians made their stand,. 
first before Brussels and then in Antwerp. 

Nevertheless, it seems to be evident that the mili- 
tary situation has changed very greatly. It would 
be rash to assume that the Bolshevik armies have 
actually been routed, as some of the dispatches have 
intimated. But they have unquestionably failed in 
their immediate objective and they have had to aban- 
don what were apparently important positions. It 
is possible that expert leadership eontributed to 
the Polish troops by France, or the receipt by Po- 
land of fresh munitions in large quantity, or the 
impairment of the Soviet army’s fighting capacity 
as it got farther away from its real base of supplies, 
may have wholly reversed the military position. 
But we shall have to wait a while to be sure of the 
real scope of the military reverse. 

What is of really great importance is that, 
whether the Polish military successes have been 
great or small, they have at any rate occurred at 
the moment when the armistice conference at Minsk 
was assembling. The discussion of terms will not 
begin on the basis of the complete collapse of Po- 
land’s army and the capture of Warsaw by the Rus- 
sians. This is a matter of very great importance. 
It may have made all the difference between possi- 
ble and impossible terms of peace. Yet, fortu- 
nately, even the vigorous counter-offensive of the 
Poles was preceded by evidence that the worst dan- 
gers of the political situation were passing. 

While the actual outcome of the strained political 
and diplomatic situation regarding Poland had re- 
mained in many respects obscure, the real nature of 
that situation had gradually been growing clearer. 
Less than a fortnight ago it was possible for a press 
dispatch from London to quote an “important po- 
litical personage” as saying that the crisis was “al- 
most as grave as that of August, 1914.” Such a de 
scription, unless it was merely the expression of 
hysterical panic, must have meant that the involving 
of all Europe in another military struggle of a life- 
and-death sort was imminent. But we now know 
that this possibility was never actually present. 

The character of the news and rumor which has 
come to hand in the past two weeks has doubtless 
thrown some light on the causes of the panicky state 
of mind which prevailed in London at the beginning 
of the month. The reasons for the alarm which 
then prevailed were manifest. England and France 
disagreed as to precisely what action the Allies 
should take regarding Poland or Russia. If either 
government were to commit itself to intervention in 
Poland with one of its own armies, then, so the Ger- 
man political authorities had intimated, the Berlin 
government would not permit such troops to go 
across Germany. There were vague reports, reiter- 
ated even this week at Washington, of a secret al- 
liance between Germany and the Soviet govern- 
ment. The British labor unions were preparing a 
manifesto, threatening a general strike which would 
starve out the English cities, if the British ministry 
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were to engage in war'on the Russian government. 
Here was material enough to inflame the imagina- 
tion of the apprehensive. But the course of events 
has proved that these were merely incidents which 
did not bear on the actual situation. 

London and Paris have resented the attitude of 
one another’s governments, openly and angrily; yet 
each has coupled its criticism of the other with the 
statement that the friendship and alliance of the 
two governments could not be shaken. France has 
gone no further than an impulsive recognition of 
General Wrangel’s anti-Bolshevik government in 
South Russia and the forwarding to Poland of fresh 
munitions and a few capable French officers. No- 
‘body has proposed a movement of Allied troops 
aeross Germany; the purpose of sending English or 
French divisions for actual military cooperation 
with the Poles has been repudiated by all responsi- 
ble speakers. 

Lloyd George has held over Russia the threat of 
direct economic assistance to the anti-Bolshevik 
eampaign, but only on the supposition that Russia’s 
terms of peace would infringe Poland’s independ- 
ence. As for the British labor unions, their leaders 
did not make the public threat of “direct action” 
until after Lloyd George had publicly declared to 
Parliament that the government had not intended 
in. any case to do what the Unions were to prevent 
him from doing. That is to say, the labor leaders 
uttered their ultimatum only when they knew per- 
fectly well that they would not have to make it 
good. But by so doing, they gave the British Pre- 
mier a very great tactical advantage. The labor 
union threat having been made public only at the 
close of last week and after the government had de- 


nied the purpose ascribed to it, it was the quite in- 
evitable sequel that Lloyd Georgé should on Monday 
have declared to Parliament that “any attempt to 
dictate the policy of the government or Parliament 
by industrial action would strike at the root of the 
democratic constitution of the country and would 
be resisted by all the forces at the government’s 


disposal.” So that the hot-headed labor autocrats 
have received a flat and unmistakable defiance, 
without any need for the apprehension which would 
have followed, if the reply had been made by a 
government intending to pursue the policy that was 
challenged. 

In the meantime, there has at least been entire 
lack of evidence either that the Soviets intended to 
deprive Poland of its independence or that the Ger- 
man government proposed to align itself with Bol- 
shevik Russia. What a German government would 
like to do to-day, or may actually do at some distant 
future date, in the way of cultivating political and 
economic relations with Russia as a counterfoil to 
its unsatisfactory relations with the Western Pow- 
ers, is perhaps debatable. But the Berlin govern- 
ment knows better even than the Entente that its 
open cooperation with the Petrograd dictators 
would amount to its own surrender to the very fac- 
tion in Germany which is trying to overthrow the 
existing Socialist regime. 

As for Russia, the outside world is beginning to 
realize that its government has troubles and perils 
of its own to consider. Its insistence on guarantees 
against renewal of warfare by Poland pending an 
armistice is a perfectly natural move of self-protec- 
tion. But it has nothing to gain except increasing 
economic difficulties through the overthrow of Po- 





—— 
lish independence, and it has very much to gain by 
so conducting the negotiations as to invite the re- 
opening of trade with Russia. Its case is not the 
case of France in 1793, when the French people were 
first solidified on the side of the Revolutionary 
government through actual invasion of their country 
by foreign armies resolved to put the Bourbons back 
in power, and were next intoxicated by the glory of 
their own generals’ victories. No foreign army is at- 
tempting to invade Russia or restore the imperial 
dynasty, and of all people in the world, the Russians 
as we have known them in the past and observed 
them during the recent European war, are the least 
inclined to enthusiasm over military conquest. But 
a Similar weariness with war is, we imagine, the real 
key to the attitude of every country in the matter. 
To imagine Europe, now only struggling to its feet 
from the prostration of a cruelly exhausting four- 
year conflict, as deliberately preparing to invoke 
even the possibility of another venture of the sort, is 
to imagine the incredible. 








OPPORTUNITY AND DUTY OF “THE PRESS.” 


Two incidents have served to turn attention to 
“The Press”: The Conference of Editors at Mon- 
treal, and Senator Harding’s address to a delegation 
of Ohio Republican editors and publishers. When 
editors discuss their own duties in their own col- 
umns it takes on the nature of self-communion and 
may reach to self-confession. Yet we deem it im- 
portant to the publie welfare that this go on. Only 
by a full realization of opportunity, a keen con- 
sciousness of duty, can the pathway be made plain. 
We are all as citizens in favor of the public school 
as a great educational factor in democracy. We 
support it generously; and more and more as a peo- 
ple we are coming to study its methods, to define its 
purposes and limit its undertakings in the interest 
of efficiency. But compare for a moment the edu- 
cational influence of the Press with that of the 
public school. The first is permanent, childhood, 
youth, maturity, age all come under its influence. 
Its breath is that of the human interests, its scope 
the problems of the world. And it must be benefit- 
ed by including in its discussions its material and 
method, though that seemingly might better be 
left to the readers. 

The suggestion was made and to a degree indorsed 
at the Montreal Conference that in the interest of a 
“better understanding” between peoples there be 
instituted an exchange of editors between leading 
publications. In so far as this indicates an interest 
in the highest and broadest conceivable service it is 
a good omen. But in our opinion it is neither practi- 
cal nor desirable. It smacks too much of the diffuse- 
ness of internationalism. It is too much like trying 
to be all things to all men. It may shine with the 
splendor of world-crusading, but we may reasonably 
ask for a rest from that for a few trying years at 
least. And it is not practical because an editor 
plumped down in a foreign country unless he be a 
superman cannot get his bearings before it is time 
to come home. He will not in his position as ex- 
change-editor actually edit the publication to which 
he is assigned, which will have an unalterable pur- 
pose of its own, and will be necessarily influenced 
by its local environment and its financial necessi- 
ties, so far as these relate to prospering, by inde- 
pendent services to its support. We are constrained 
to look upon it as one of those gorgeous dreams 
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born of the idea that “the world is growing 
smaller’—when in thought, activities, interests, and 
needs and desires it is growing larger all the time. 
An editorial regime devoted to the welfare of any 
one of the leading peoples of the earth will lose 
nothing of its world-power and world-fame, its gen- 
eral educational purpose, by confining its thought 
and discussion to that one people, and will find the 
task sufficient to tax the ability and endurance of 
any man. 

Senator Harding offers a suggestive thought 
somewhat in antithesis to this. He says: “... 1 
want to turn your thoughts to a service in our col- 
umns. There is one service for the American press, 
not partisian, but patriotic, for which there is a call 
to-day such as we have never known before. Amer- 
ica needs a baptism in righteousness and a new con- 
secration in morality ...” And further: “Call it 
reaction if you like, we need the old standards of 
honesty, the lofty standards of fidelity. If I could 
call for but one distinction, I would like ours to be 
known as an honest people. We need the stamp of 
common, every-day honesty everywhere.” ‘Then fol- 
lows a bill of particulars calling attention to the un- 
disputed effects of war. And then this: “No one 
agency can render a greater service in holding to 
the charted way than a conscientious and patriotic 
American press. But it must remain free, utterly 
free, along with freedom of speech, freedom of re- 
ligious belief, and the freedom of righteous pursuit; 
it must be honest, and it ever must be rejoicing in 
American nationality, which is our priceless pos- 
session.” 

There may seem to some to be a latent indictment 
From 


of a “‘whole people” in this, but it is not so. 
petty profiteering to political plunder there is cause 
‘to take stock of our public opinion in these days. 
And yet are we not too indulgent with our own per- 


ceived faults? A railroad president has called at- 
tention to the actual mathematical support our 
shippers may accord to the railroads in their new 
endeavor by speedily unloading cars. We had a 
sudden flare-up over the benefits accruing from 
wearing old clothes, but are we practicing economy 
.and thrift to the limits of our means and popula- 
tion? <A get-rich-quick scheme has suddenly col- 
lapsed with estimated eight millions and more lia- 
_ bilities (and here is exemplified the hidden evils of 
the spreading-out process), a scheme which fattened 
apparently upon the profits possible in foreign ex- 
change, until its dupes placed their money upon the 
- assurance that fifty per cent in forty-five days could 
be paid to investors. 3 
.. These are but trifles in the field of duty, but shall 
we not find abundant “food for reflection” in our 
‘own affairs? And now are we to be honest and in- 
dependent in our consideration as citizens of this 
League of Nations issue, or merely partisan? Are 
we actually to perfect our tax system, or look with 
indifference on the growing war-bills, on the selling 
of actual left-over supplies to States whose credit 
that we take is unproved? And is it not plain truth 
that the great war, however much or little it accom- 
plished, led us on so fast and so far that we failed 
to blaze the trees as we traveled, and now that we 
are compelled to come home find ourselves wander- 
ing round in a circle within sound of our own doors? 
‘The great and grave duty is to be honest with our- 
selves; to live in the light of facts and not seek to 
justify dreams; and to realize that we cannot bene- 





fit the world until we perfect ourselves. Sacrifice 
is glorious and uplifting, but manifestly it cannot be 
continuous without becoming destructive. How in- 
clusive are the questions then which should occupy 
the American press! Is our own economic, commer- 
cial and political life so secure in its service that we 
can leave the machine to automatic running and go 
abroad to “adjust the affairs of civilization”? Power 
not only begets selfishness but egotism. True wis- 
dom trembles before the vaster unknown. He who 
would serve must seek, not lead or command. Hu- 
mility has the savor of the fear of injury and evil- 
doing. How magnificent the domain of pure 
thought in the American Republic! What more 
glorious enterprise for our Press than the destiny of 
the American people on their own soil, under their 
own flag? 








ON “GETTING BACK TO NORMAL.” 


It ought in all reason to be easy enough to under- 
stand what is meant by this phrase. True, it is used 
in a political campaign to denote a condition and 
declare an intent. True, also, that it is given a 
partisan complexion by the sheer circumstances of 
party contest. But it must be seen by all that in so 
far as it denotes a disposition to return to the con- 
ception and practices of a limited government it 
denotes to some extent a “‘change of heart” in the 
party that now embraces it. For there is historic 
proof that the Republican party was formerly the 
party of a strong government, a government in its 
Federal dominance not limited to a strict construc- 
tion of the constitution, though 1t did not go so far as 
to apply this to entrance into “‘entangling alliances.”’ 
So that it is reasonable to say from a non-partisan 
viewpoint that the Republican party, seeing now 
the excesses to which this unrestrained doctrine has 
led in other hands, now acknowledges the error of 
its way, its former advocacy of a strong Federal gov- 
ernment, and would return not only from the present 
foreign associations and entanglements, would for- 
sake the present enlarged powers of the national 
government and return to a strict construction of 
the constitution. 

On the other hand the party, the Democratic party, 
which has done these things, loaded the Federal 
Government with extra constitutional powers through 
autocratic boards and commissions, and carried the 
nation overseas to unite in its civil capacity with other 
governments to construct a machine to initiate and 
maintain the future peace and international relations 
of the whole world, was always the party of ‘‘limited 
powers in the Federal Government” and “strict con- 
struction of the constitution.”’ And if this party 
point to the exigencies of war as an intervening 
cause, and inthe same breath demands we shall never 
“go back,’’ demands progress which if it means any- 
thing means going on in the same manner and direc- 
tion, as far as the civil policies of the government are 
concerned it has forsaken its former principles of 
strict construction and has gone farther in advocacy 
of “unlimited powers” than the old Republican party 
ever dared to go. We enter upon no controversy 
with anyone in this statement—if it does not appear 
to fit the case to others, well and good. We try at 
least to rise above partisanship, in making it. And 
others who reason along the same lines must do so. 

But this is only one phase of the matter, funda- 
mental and broad, it is true, but not yet inclusive of 
the whole. For life is something more to a people 
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than government, something more than political 
contests and their results. Now ‘‘normal’’ is not a 
synonym for static. It does not mean lethargy, 
inaction, repose or decay. We say of a man he has 
normal health. What do we mean? That his 
digestion and assimilation of food are sufficient for 
the tax labor lays on his body; that his outlook on 
' life is calm, confident, clear, he does not unduly 
despair or exult, he is equable in his frame of mind; 
in short he is neither a sick man nor a crazy man— 
and master of himself he is master of conditions and 
destiny so far as these are permitted in the nature of 
things. Normal, then, means regularity of function- 
ing according to invested powers. Now apply this 
to government. It means exercising those delegated 
powers of rule which are directed by law and result 
alone from the consent of the governed. Is it not so? 

There is here no privilege for that excessive appe- 
tite for power which is forever transforming a consti- 
tutional government into an autocratic one. There 
is here no excuse, no sanction, for constant inter- 
ference by restrictions with the daily life of the peo- 
ple, the life by which they live and must live, whether 
it be by the use of labor or of capital, separately or 
in conjunction. There is here no warrant for a 
government of consent doing anything anywhere 
which has not first been decreed by that consent. 
And passing the necessity and right of engaging in 
the late war, we are bound to make this emphatic 
and distinctive by saying that as far as the civil 
policy of the Government is concerned this means 
that “‘making the world safe for democracy’’ first 
and holding a “‘solemn referendum”’ on it afterwards 
is unconstitutional or at least extra-constitutional 
and does not denote the ‘‘normal,” or the regularity 
of functioning. 

Now the ‘‘normal’’, this regularity of life, within its 
necessary and natural powers and duties, must have 
in it all the progress possible to a people, and has 
always had. No government that is democratic, 
that is a representative democracy as is ours, issuing 
out of the people and becoming and being their 
servant, can confer upon the individual (in office or 
out of it) powers of dominance and ascendancy over 
his fellows save those which occur through the exer- 
cise of normal activities independent of government. 
This is of the essence of our political belief. We 
abolished primogeniture, we do not allow the be- 
stowal of titles. a representative of the people in 
office may not receive gifts or emoluments from a 
foreign power, no executive can engage the nation 
in war (save limitedly in defense) without first the 
declaration of Congress; he can complete no treaty 
he is empowered to negotiate without the consent of 
the Senate; no executive can make or judge a law, 
no legislator can execute or adjudicate one, no Federal 
Judge can execute a law or make one; all limitations! 

And our government is known by its limitations 
—these give it character and stability. And these 
limitations therefore denote the “normal.” And up 
to the present decade all the “‘progress’’ we have 
ever had, all we ever aspired to have, was inside 
these limitations, inside the boundaries of the normal. 
It follows that it cannot be progress to disregard the 
normal, to destroy limitations of government, to do 
violence to strict construction of the constitution, 
and to engage in extra-governmental undertakings 
outside the regular functioning of the Republic. If 
we do so, and claim the right to go on in the course 
in the same direction there is nothing we may not do. 





But in this unauthorized and unbridled work we 
necessarily destroy the Republic. War placed us in 
a predicament hard to control. War is over. We 
want our civil government back. We want it limited 
to its original intent and its yested powers. We 
want realities, not abnormalities or idealities. And 
if we do not thus “return to normal’ we are lost! 








UTILITY INVESTORS SHOULD ORGANIZE. 


Investors and managers of the steam railroads of 
the country have set a very valuable example for 
those interested in utility companies. For years the 
attitude of the public had been adverse toward the | 
steam railroads, a condition which probably ac- 
counted for the action of the Inter-State Commerce 
Commission in persistently refusing to afford ade- 
quate relief to the carriers while enforcing all man- 
ner of exactions against them. But the Commission 
has now changed, as evidenced by the recent deci- 
sion granting to the carriers an increase in freight 
rates and passenger fares, which it is estimated will 
swell the annual revenue of the railroads one and 
one-half billions of dollars, albeit forty per cent of 
the amount will be required to meet the advance in 
wages of railroad employees. Not only has the 
Commission reversed its position, but there has evi- 
dently come over the public a like change in senti- 
ment, as the increases are taken philosophically and 
when the applications were pending they were not 
forcibly combated as had been similar applications 
in former years. 

These remarkable changes were largely due to 
organized effort on the part of the management of 
the railroads and representatives of the owners of 
securities amounting to $20,000,000,000. Executive 
officers of all the steam railroads appointed a com- 
mittee of which Mr. T. De Witt Cuyler of Philadel- 
phia was chairman. This committee held frequent 
sessions, giving full publicity to all of its proceed- 
ings. It employed able counsel to press the claims 
of the railroads before the Commission. It adver- 
tised freely in all of the leading publications 
throughout the country, setting forth the need of 
the carriers and the advantages to the public of pro- 
viding the companies with adequate means so that 
they might properly function. This was educational 
and unquestionably had its effect upon the public 
mind. 

S. Davies Warfield, of Baltimore, was instru- 
mental in gathering together in an organization 
which he styled the National Association of Own- 
ers of Railroad Securities the owners of five bil- 
lions of railroad securities, nearly one-third of 
the total outstanding. Mr. Warfield proceeded 
to circularize investors and the public, presenting 
interesting facts about the transportation com- 
panies and some able arguments in their behalf, 
first in opposition to government ownership and in 
favor of a return of the properties to the private 
owners and later in favor of a larger return to the 
carriers. 

Results of these persistent efforts have been 
highly satisfactory. In the face of the plea of the 
former Director-General of Railroads, Mr. McAdoo, 
and of Mr. Hines, that Government control should 
continue for a period of five years, Congress and 
the President were induced to return the properties 
to their owners on March 1 last with a continuance 
of the Government’s guarantee as to revenue until 
September 1. The second point, an increase in rates 
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and fares, was also successfully advocated, winning 


a favorable decision by the Inter-State Commerce 
Commission. 

These achievements by the persons interested in 
steam railroads illustrate what may be accomplished 
by means of organization and united effort. There 
will be other problems to meet and solve and it is 
important, therefore, that the Association of Rail- 
way Executives as well as the National Association 
of Owners of Railroad Securities shall be kept in- 
tact for future emergencies. 

Investors in public utility securities labor under 
the disadvantage that they cannot make a united 
appeal to one central body, such as the Inter-State 
Commerce Commission. Most utility companies 
conduct an intrastate business and are therefore 
subject only to supervision by the authorities of 
the State in which their property is located. There 
is, however, a national interest in every utility cor- 
poration of prominence, because its securities are 
widely scattered and are held by investors residing 
in numerous States. The utility companies com- 
prising corporations operating trolley roads, electric 
light and power plants, gas plants and water supply 
plants, have many things in common, although their 
business is widely scattered. A national association 
of utility investors with groups in the various 
States, if forcibly and ably conducted, might accom- 
plish for the utility investors a great deal of gooc. 
The situation of the utility companies became so 
serious when it was revealed during the war that a 
National agency had power to compel corporations 
to increase wages but lacked authority to provide 
increased revenue to meet the greater operating 
costs, that a commission was appointed by the 
President to study the subject and make recom- 
mendations. Charles E. Elmquist, of Minnesota, 
was made chairman of this commission. Consider- 
able testimony was taken, but the report of Mr. 
Elmquist has not yet been made public. 

The Investment Bankers Association of Amer- 
ica, whose members make a business of mar- 
keting utility securities, is taking a deep inter- 
est in public service securities and in the prob- 
lems which the utility companies have to solve. 
Such questions will undoubtedly receive much atten- 
tion at the October convention to be held in Boston 
and it may be found to be practicable that the in- 
vestment bankers shall form the nucleus for a na- 
tional association to press the claims of all utility 
investors. There is a very recent encouraging exam- 
ple of what may be accomplished through concerted 
action. A few months ago managers interested in 
artificial gas plants met in this city and discussed 
the advantage to the manufacturing companies of 
changing the standard of gas suppied from candle 
power to British thermal units. The desirability of 
the change so impressed the delegates that upon 
their return home they at once undertook to bring 
about the change in standard in their respective 
communities and they have already made great 
progress in this respect. 

Something should be done to improve the credit of 
the utility companies whose plants must expand in 
order to keep pace with the growing demand caused 
by the increased population of nearly all towns and 
cities as shown by the census reports and the way to 
achieve the desired end clearly is through organiza- 
tion, cooperation and united effort. Public senti- 
ment is apparently now in an amicable mood, which 





will make the task less difficult if it is entered upon 
at once. Investors and investment bankers are a lat- 
ent force in every community of importance and this 
latent influence ought to be made potent for good. 








THE “SUFFRAGE” CAUSE WON. 


The action of the lower branch of the Tennessee 
legislature, on Wednesday, adds the thirty-sixth 
State and completes the necessary three-fourths for 
ratification of the suffrage amendment. The vote 
was only by a small majority, after six to one in 
the upper branch, yet the reconsideration threat- 
ened is unlikely. Under the State constitution “a 
convention or General Assembly” is forbidden to 
act upon any amendment of the Federal constitution 
proposed by Congress, unless such body has been 
elected after the submission of such amendment. 
But the Supreme Court decision in a case involving 
a similar point seems to establish that the constitu- 
tional provision concerning ratification cannot be 
obstructed or limited by any provision in a State 
constitution as to the powers of a legislature. The 
plea that no legislature has a right to act on such 
grave subjects until the people have had opportunity 
to give an expression of desire will doubtless be left 
as academic, along with the other plea—another echo 
of a seemingly vanishing doctrine of sovereignty 
in the States—that this is a matter exclusively for 
State decision. 

The long struggle is thus ended. It has been in- 
deed long, for it is now 66 years since Susan B. An- 
thony began her agitation for sex equality before the 
law, and it is 42 years since the amendment, now 
adopted exactly as she wrote it, was offered to a 
Congress that would not even consider it. The 
House adopted it about two and a half years ago; 
the Senate adopted it about fourteen months ago. 
Action in the States began with Illinois about a year 
ago. Eight States, all of the South, have definitely 
rejected it; North Carolina has just put the subject 
over; and in Vermont and Connecticut special ses- 
sions on the subject have been refused. The amend- 
ment forces female suffrage upon the twelve States 
which have not ratified. It does not say, in terms, 
that women may vote, but that “the right of citi- 
zens of the United States to vote shall not be de 
nied or abridged, by the United States or by any 
State, on account of sex.” If a woman is “a citizen 
of the United States,” she cannot be debarred be- 
cause of her sex. 

This result has been reached in the most proper 
and most wholesome manner, by gradual and succes- 
sive action of the States, which now force upon some 
unwilling or still hesitant commonwealths a change 
that a majority had separately adopted. The cau- 
tionary objection that suffrage can be enlarged but 
cannot be withdrawn after once granted remains, 
but as a proposition useless to discuss. Political 
equality of the sexes was bound to come, being only 
the completion of changes which have carried women 
into business of nearly every kind once solely in 
the hands of the male; the great war, which could 
not have been won without the women, broke down 
the last barriers and thus hastened what was in- 
evitable. Some of the men who stood out to the 
last must have recognized a degree of inconsistency 
in their opposition, for they willingly conceded the 
vast concern and the right of expression in women 
on educational and such “social” problems as liquor 
and gambling, but these conscientious opponents 
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feared the hazards of so many and so sweeping 
changes in a time of such upheaval. Yet they have 
been overborne by the movement, and they accept it 
as irreversibly accomplished. 

On the basis of the 1910 census, the women of 
voting age are estimated at 26,883,566, against 29,- 
577,690 men, the latter preponderating in all States 
except Massachusetts, Rhode Island, and the two 
Carolinas. There will no difficulty in ascertaining 
the numbers of women registering and of those vot- 
ing (in all States where registration is used) but 
it will remain impossible to know how they have 
voted in the past, or how they vote hereafter, unless 
in the very unlikely event that the sexes are treated 
separately. What effect has been and will be ex- 
erted upon the character of our elective results and 
the quality of our legislative and executive ‘work is 
and must remain a matter of estimate and faith, 
colored according to the temperament of each indi- 
vidual who conjectures. The forebodings about the 
effects upon woman and the home probably have 
little foundation; the two ends of the breakfast- 
table will in all likelihood differ on political as upon 
other matters, and probably as near to amicably as 
ever; the most reasonable forecast is that the women 
will divide, much as the men do, and that the size 
and expense of elective operations will be increased 
without very marked changes in the average results. 
We may justifiably hope the results will gradually 
improve by the increased participation, yet while 
each party tries to pose as the older and more pow- 
erful political friend of the sex and tries to forecast 
advantage for itself in November, the present out- 
look is that the result, now eleven weeks ahead, will 
not be much affected. 

There are, however, some hazards in the inexperi- 
ence of women and in their more emotional na- 
tures. They may be somewhat more readily deceived 
by partisan humbuggery, and perhaps the result in 
1916 may have been decided by the effect upon them 
of the foolish “kept us out of war” cry. They may 
be liable, at least while new to voting, to act with 
their feelings rather than their judgment. The case 
of the senior Senator from this State is an instance 
in point, for, although the question of Mr. Wads- 
worth’s comparative fitness in general is a fair one 
for all voters to determine, to punish and “get even 
with” him for having conscientiously opposed the 
amendment savors more of spite than of judgment 
and is unworthy of the newly-enfranchised sex. Can- 
not the women see that to oppose him, for that rea- 
son, is a misuse of their new power and goes towards 
justifying the men who remained to the last among 
those on whom some feminine scorn was turned as 
‘“antis” ? 

There is, of course, the danger that the women 
first and surest to vote will be those least fitted by 
intelligence and character. Were it possible to ad- 
mit only the fittest women to the polls and to offset 
their number by excluding twice as many of the un- 
fit men, we might have a change at present ideal; 
but democracy must continue by a count of noses, 
and our only means of bettering its results is by a 
gradual improvement of the remainder of the head. 
There is, also, the danger that women may be more 
generally unionized, and may be led into seeking 
their opportunity and “turn” in politics and driving 
for special grants to their sex. When the State 
amendment was carried in New York, in 1917, the 
result was not three days old before bosses in each 





party commenced to lay court to the women by 
trying to draw them within. But when, not very 
long ago, Chairman Will Hays was asked what the 
Republican Party had to offer to women, he made 
the comprehensive, complete, and wholly admirable 
answer, “the same as it offers to men.” Nothing less 
could be granted, and nothing more could be de 
manded. Sex equality politically has been the de- 
mand since Miss Anthony first made the challenge, 
and it is now granted; more cannot be given without 


‘injury, and more cannot be demanded without stulti- 


fication. Women are in business of substantially 
every nature. They are officers of financial institu- 
tions. They are “right hands” for captains of in- 
dustry and trade. They are successful and honored 
in the professions. They are numerous and busy 
in medicine; a little, formally, in the pulpit; quite 
considerably at the bar; they have reached the bench 
as well; they have made a first entry into legisla- 
tive halls here and there, even in Washington; there 
is no door still closed to them which can long stay 
closed. They have their “equality” and can demand 
nothing more. It is now for them to justify and 
enlarge themselves, in politics and governing, out 
in the country as in the home. 

They have a title to every benison, all reasonable 
faith, and every possible aid, and should neither turn 
from nor look askance upon any. Men and women 
have been partners, and now the partnership broad- 
ens. The anti-suffrage women should quietly accept 
the vote which they did not want but is now pressed 
upon their hands. Let them use it wisely, and try 
to cause all the best of their sex to do the same, for 
the country needs the best from all its best; and let 
all thinking men and women try honestly to work 
together for the leavening of our sadly-sodden 
“lump” of politics. 








WHAT AMERICA HAS BEEN DOING IN THE 
NEAR EAST. 


The signing of the Peace Treaty by Turkey gives 
opportunity to look behind the veil. of war and see 
something of what America, or at least Americans, 
have been doing that is worth while, though offi- 
cially we have stood off and refused to do anything. 

It has been known that from the outbreak of the 
war in its most cruel and merciless forms individ- 
ual Americans, men and women whose names were 
known to few, and whose life work was hardly 
known at all, refused to heed the call to abandon 
their posts of danger and return home. They were 
simply “missionaries,” preachers and teachers scat- 
tered up and down through the Turkish Empire, 
where for nearly a hundred years they and their 
predecessors had established in the form of schools, 
colleges, hospitals, churches and mission stations, 
little centres of light in a once rich but now a dark 
and down-trodden land. Massacres had occurred 
which shocked the world. Occasional assassination 
of the missionaries had caused international com- 
plications with small result. Hatred, gradually 
giving place in individuals to personal respect, was 
always near the surface of the Turkish world about 
them. During the war stories of the heroism of 
both men and women in saving the lives of their pu- 
pils or converts and even rescuing the remnants of 
groups of their girl students carried off by the Turks © 
escaped the censors and increased the wonder that 
they did not themselves return home when they 


| could. 
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The persistent and labored efforts of their friends 
to reach and aid them have forced some attention 
at home, but have seemed futile, if not foolish, to 
many in view of the hopelessness of the situation in 
the Turkish Empire, even though the war was re- 
garded as over. Wholesale massacres with the de- 
struction of schools and mission stations have been 
renewed; some broken-hearted and worn Ameri- 
cans died at their posts, and some quite exhausted 
reached home only to die, or when recuperated to 
insist upon going back, though to do so involved a 
journey around the world, or waiting weary months 
in the Eastern Mediterranean. 

We begin now to get glimpses of what has been 
accomplished by individual Americans while as a 
nation we have accepted no “mandate” for Armenia 
and have refused responsibility for what might be 
going on in Turkey. The presidents of the leading 
colleges, Gates of Robert College in Constantinople, 
MacLachlan of the International in Smyrna, Riggs 
of the Euphrates, in Harpout, and Bliss of the 
American University in Beirut, the fire in whose 
great heart, alas, burned out in the effort, came to 
tell us how their doors have been kept open and 
their halls are to-day crowded with students of some 
thirty different nationalities eager to be taught by 
the American professors whose ability and good-will 
are public fame. In their halls these students learn 
to live with mutual respect and some understanding 
of a common human brotherhood. 

Meanwhile the recently organized Committee of 
Cooperation on American Education in the Near 
Kast reports the existence in that area, of 564 pri- 
mary and secondary schools with 31,329 pupils, 135 


American and 1,079 native teachers; and 12 col- 
leges with 4,572 students with 165 American and 
200 native teachers, and a property owned by these 


American colleges valued at $4,078,136. In addi- 
tion the Near East Relief operates more than 40 
orphanages with their special educational training 
courses. This is simply the educational work, quite 
apart from the many forms and the extent of the 
specific work in the hospitals and industrial and re- 
construction departments connected with the mis- 
sions. 

Now comes testimony of quite another and very 
noteworthy kind. Something more than a year ago 
a colonel of the American army with a small per- 
sonal staff was left by one of the Commissions of 
Investigation to see what could be done in the 
Trans-Caucasian region. We are permitted to 
give the story of his year’s work as told in a letter 
to a friend. It is to be remembered that he had no 
national authority and not a single soldier, and was 
stationed in the most turbulent and unapproach- 
able part of the Near East. He writes: 

“I presume it would be about correct to say that 
my mission in Trans-Caucasia is the government of 
Armenia and the Supply Department of this part of 
the world. I have modeled an organization after 
the army pattern, with a Personnel and Record Sec- 
tion, an Intelligence Section, an Operating Section, 
a Supply Section and a Financial Section. We have 
actually fed the whole Armenian nation since last 
July; have managed their railroads and port opera- 
tions; have made their contracts with neighboring 
governments; have rationed their army, obtained 
their ammunition, stopped their wars; built up re- 
lief institutions throughout their country, and kept 
their relations straight with their neighbors. We 





have rendered assistance to the Ajerbaidjan-Tartar 
nation, to the Syrians, to the Greeks, to the Georg- 
ians and even to the British Military Government 
in Batoum. 

“We have employed 25,000 people as guards of 
the railroads; R.T.O.’s, industrial workers, clerks, 
port operators, etc. I have been the connecting link 
between all these new republics and the Peace Con- 
ference. We have organized neutral zones to set- 
tle border disputes and maintained them with Amer- 
ican army officers as governors. 

“We have repaired and opened railroads, and, in 
fact, there is nothing we have not done. We have 
fed the undernourished children of Armenia and 
Georgia with donations from America from the 
Commonwealth Fund to the extent of $750,000; we 
have distributed millions of dollars’ worth of relief 
supplies, and have imported and have distributed to 
the starving of Armenia nearly 75,000 tons of wheat 
flour alone. We have obtained seed for the spring 
planting from the Kuban, brought it in ships to Ba- 
toum, issued it to the people, furnished them im- 
plements, and started the propaganda for plant- 
ing, with the result that Armenia has planted over 
100% more cereal than ever in her history. 

“We have tried to be constructive in our relief 
work, helping the people to help themselves. We 
have cared for 250,000 to 300,000 Turkish-Armenian 
refugees, superimposed upon the Russian population 
that was already destitute. 

“Our medical department has succeeded in pre- 
venting, for the first time in years, any epidemic 
during the year, and no Armenian or other National 
in Trans-Caucasia, has been neglected from a medi- 
cal standpoint, nor has any case of actual starva- 
tion come to my knowledge since last August. 

“We have encountered great opposition and have 
had to evacuate personnel on account of Bolshevik 
uprisings; and have had to deliver supplies at times 
across two hostile fronts; but we have succeeded 
in putting it over somehow by our pressure, and, if 
I can carry the Armenians and others until this 
harvest time, I shall consider that I can turn over 
the future work on a much reduced scale, to some 
civilian mission, and return to the United States 
for a much-needed rest. 

“We have not been supported in our work by a 
single soldier; and that in a country where the peo- 
ple recognize only force, and where they will prom- 
ise anything, and carry out nothing. There is no 
assurance of anything, either the possibility of con- 
tinuing work beyond a few days hence, or one’s per- 
sonal safety.” 

This is a story that carries its own moral and 
points to its own application. From the day of the 
first relief work inaugurated in Belgium to to- 
day, in the whole area of the war, from Dantzig to 
Tiflis, while the nations have been struggling to 
make peace a reality and to reopen the ways of 
normal life to a stricken world, individual Ameri- 
cans, tarrying for none, have been quietly doing 
philanthropic and reconstructive work like that here 
described which has saved a myriad of lives and put 
new heart into despairing peoples. 

With no other reward than that of having done 
the work committed to them they are now beginning 
to retire to private life. As their story comes to 
be known it may be that an honor and an influence 
will be won for America more worthy and better 
established than that for which political conven- 
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tions are contending and for which as a nation we 
are in sore need. 











FINANCIAL CONDITIONS IN JAPAN—CAPI- 
TAL AND LABOR. 


The acute panic which attacked Japan, and pro- 
duced a widespread disturbance in the Far East dur- 
ing last Spring has subsided, but financial, social 
and political affairs have by no means yet assumed 
a settled or even temporarily secure position. Dur- 
ing March, April and May, Japan was passing 
through what her Financial Commissioner in New 
York graphically described as “the throes of a dras- 
tic financial readjustment.” A brief review of the 
causes operative in producing this condition cannot 
be without interest to American business men. The 
first point to notice is the enormously rapid finan- 
cial advancement, especially in foreign trade, of 
Japan since the year 1915. During the five years 
ending Dec. 31 1919, the exports, including the for- 
eign trade of Formosa and Korea, rose to 7,734,392,- 
000 yen, and imports reached 6,519,895,000 yen, 
making an excess of exports over imports, 1,214,497,- 
000 yen. Comparing these figures with those of the 
five years previous to 1915 we find that the exports 
have trebled and the imports have doubled. Thus 
the receipts of Japan from foreign trade during the 
last five years largely exceeded the total amount of 
her foreign obligations for the last twenty years. 
The national balance outside of exports during the 
same five years has exceeded the excess of exports, 
so that the total national balance has been more 
than three billion yen. 

Now to offset this rapid influx of foreign capital 
the Japanese Government and certain private inter- 
ests invested in Allied and other countries and paid 
off foreign obligations to the extent of 2,300,000,000 
yen; but this left at the end of last year nearly two 
billion yen in domestic gold reserve and foreign 
credit. As a result of this sudden increase of capi- 
tal, Japanese currency became abnormally inflated, 
the deposits in the banks were swelled proportion- 
ately, and all kinds of investments, comparatively 
sound and scandalously speculative, were boomed 
inordinately. In less than five years the totality 
of investments increased fourteen fold, and in one 
month—from January to February, 1920—there 
was an increase of one billion yen. 

In Japan the control of speculation is more diffi- 
cult, and all even honest attempts by government 
influence less successful, than in this country. This 
is chiefly due to the shabby character of the or- 
ganization of the Stock Exchange. The Stock Ex- 
change is organized as a joint-stock company and 
not on the membership plan, as in this country; 
and delivery may be extended as long as three 
months after the contract is made, instead of settle- 
ment being required on the following day. All this 
makes the control of speculation much more diffi- 
cult; but the particular efforts made to improve 
the system have thus far been successfully resisted 
by those in a position to profit by continuing the old 
way. 

It was about the middle of January when the 
fears of the more cautious financiers began to be 
realized. The market was flooded with all sorts of 
securities, and prices began to decline. On March 
15 the decline became so sharp that the Tokyo Stock 
Exchange was obliged to close for two days to allow 





for readjustments. Again on April 7 a sudden 
slump in the market forced the Osaka and Nagoya, 
as well as the Tokyo exchanges to close. With the 
decline of the stock market came an important drop 
in the prices of silk, cotton, and other commodities. 

On May 10 the stock exchanges reopened and busi- 
ness has since been going on more steadily. It is 
only fair to remember that Japan’s speculators and 
not Japan’s credit, business and industries, have 
been the chief sufferers. In this way we must in- 
terpret the words of the “Japan Advertiser,” edi- 
tion of April 13: “The funeral knell of war pros- 
perity and profiteering in Japan was sounded 
when, on April 7, the entire Japanese business world 
was seized with a panic, following the difficulty of 
a big bill broker, who has offices in Tokyo, Osaka 
and Kobe, to meet his obligations.” 

The problem arising out of the changes in the last 
five years as affecting the labor conditions, and the 
adjustment to the new conditions of the relations 
of capital and labor in Japan are likely to be much 
more lasting and difficult of permanent settlement 
than the disturbances due to excesses in speculation 
and the iniquities of the stock exchanges. Since the 
beginning of the war more than 4,000 new factories 
have sprung up in Japan, employing nearly a half 
million new hands. And although considerable ad- 
vance of wages has been made in most cases, it has 
not equaled the advance in the cost of living, even 
upon a simple diet of rice and fish. It is not strange, 
therefore, that the Japanese laborers have thus far 
devoted their efforts to the increase of wages rather 
than to the lessening of hours. In most of the lead- 
ing industries the number of working hours is 
cruelly oppressive. For example: In spinning 
twelve and one-half hours for 316 work days in the 
year are the average, and in weaving the same num- 
ber of hours for 302 days in the year. 

With the labor problem the population probleia in 
Japan is, of course, most intimately associated. 
During the two and a half centuries preceding the 
Restoration, Japan’s population increased very 
slightly, or none at all. In 1846 it was only some- 
what under twenty-seven millions. But since that 
time the population has nearly doubled; and what 
is not generally understood, the percentage of agri- 
cultural land is much smaller, and the percentage 
of mountainous land is much greater, than in the 
greater countries of Europe. 

Since the business depression became acute the 
number of the unemployed has been rapidly increas- 
ing in Japan. During the month of May over 50,000 
hands were discharged and nearly 10,000 went out 
on a strike. The greater number of those dis- 
charged and so left unemployed were the women 
weavers. All the weaving factories in the Osaka 
Prefecture were at one time closed on account of 
the financial depression and the lack of sale for 
their manufactured goods. The dismissal of many 
thousands at the same time has caused a great 
amount of severe distress among them and among 
those dependent upon them. 

The growth of interest and intelligence in the re- 
lations of capital and labor has emphasized its im- 
portance in Japan by the formation of labor unions 
and leagues. According to the authorities of the 
Home Departnfent about one hundred such associa- 
tions have already been formed. Until recently, 
however, the employees in the government factories 
have kept themselvs aloof from such organizations. 
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But during the past few months plans for their 
organization have been making progress. It is not 
yet entirely clear what the final result of these ef- 
forts will be. Their three principal avowed aims 
are: (1) That a Department of Labor be estab- 
lished; (2) That an eight-hour schedule be enforced ; 
(3) That their Labor Union be officially recognized. 
In an article in the “Asian Review,” a new publica- 
tion in Tokyo, Baron Shibusawa writes: “The har- 
monious co-operation of capital and labor is of para- 
mount importance for national industrial develop- 
ment as well as for the maintenance of social order. .. . 
The relations between capitalists and laborers in 
Japan are not so seriously compromised as in the 
West, yet even here the remarkable development of 
our industry has lately given rise to grave difficul- 
ties and strikes, producing a condition in which pub- 
lic safety is not secure. Moreover, the change of the 
times and the newly-born consciousness of the 
masses do not permit us to expect the prevalence of 
a feeling of solidarity and interdependence between 
capital and labor by simply following the old cus- 
toms.” 

In practical connection with this problem the 
growing liberalism of opinion in Japan, some of it 
sensible and reasonable and some of it extreme and 
dangerous, as is the case in this country, and the 
relative loss in popularity and influence of the so- 
called “militarist class” are powerful factors. 

The revenues of the Japanese Government for the 
fiscal year of 1919-1920 are highly promising and 
in marked contrast with those of Great Britain and 
even of this country. By the end of February it had 
reached a gain of some 260,000,000 yen over the same 
period for the preceding year. The largest gain was 
with the income tax. This amounted to somewhat 
over 45,000,000 yen. The gross increase is indeed 
not large; but a considerable balance of extraordi- 
nary revenue was left over from the last fiscal year, 
due mostly to the sale of state properties and the 
war-profit tax. The most marked decreases were 
in the war-time overseas insurances and in the sub- 
scriptions to public loans. 

The shipping interests and foreign trade of Japan 
have on the whole rather seriously declined during 
the past year. To the earlier cause, which was 
largely the desire to prevent charter rates from suf- 
fering a serious decline, later many ships were 
forced to lie tied up to dock for want of cargoes. On 
the European run there came to be scarcely enough 
cargo to fill the hold of regular liners. Owing to the 
financial slump shipments of coal, beancake, lum- 
ber and other commodities decreased. Freight rates 
greatly declined. While there was so little demand 
for tonnage, a number of ships were released from 
old contracts. Even some of the larger firms found 
it difficult to operate ships under their charters, 
and by tieing up some of their ships the owners 
hoped to reduce the wages and allowances to sail- 
ors, which had been so greatly increased during the 
war. 

A consular report from Bombay affirms that the 
“astounding” increase of imports from J apan is a 
special feature which “calls fer attention in the war- 
time trade situation in India.” Returns recently 
published by the Indian Government show that the 
volume of imports from Japan has doubled every 
year since 1914-15. The value of the imports for the 
year 1918-19 is eight times that of the year 1914- 
15. Japan now holds the second place in the foreign 





trade of India. Before the outbreak of the war the 
value of the imports from Japan was only £3,000,000 
sterling, as compared with the £78,000,000 sterling 
from Great Britain. But during the later period 
the value of the Japanese imports had risen to 
£22.000,000, while the value of the imports from 
Great Britain had sunk to £51,000,000. The princi- 
pal articles imported from Japan are cotton 
cloth, which accounts for nearly 50% of the whole; 
silk manufactures are 6%, matches 4%, and iron 
and steel cutlery, bronze, copper, chemicals, drugs, 
paper, machinery, tea cases, paints, wool manufac- 
tures, cement, woodenware, toys, earthenware, sta- 
tionery, tools and toilet articles make up the rest. 

In general, the increase of imports in excess of 
exports is the feature of Japanese foreign trade 
during the first six months of this year. According 
to the recently issued official returns, the volume of 
trade with the Asiatic Continent at the end of Feb- 
ruary was given at 156,850,000 yen of exports and 
205,350,000 yen of imports. Compared with the 
corresponding period of last year this showed an in- 
crease of about 14% in the value of the exports, 
and an increase of about 33% in the value of im- 
ports. In China proper, however, the exports ex- 
ceeded the imports by about 20,000,000 yen. In 
Kwantung, British India, and the Dutch Indies, the 
reverse was quite decidedly the case. 

Notwithstanding the recent decline in the ship- 
ping interests, it is reported that the assistant gen- 
eral manager of the China Pacific Co., which has its 
headquarters in Portland, Ore., has visited differ- 
ent ports in China and Japan, for the purpose of 
establishing branch offices and agencies. 

The visit of American business men to Japan, 
which was given there the name of “The Vanderlip 
Mission,” undoubtedly did no small amount of good 
by way of clearing up misapprehensions and estab- 
lishing friendly relations between those interested 
in the social as well as the trade relations of the 
two countries. It amply confirmed the opinion of 
the writer, which is based on a rather unusually in- 
timate and long experience with the Japanese peo- 
ple, that no other nation is more ready for frank 
and friendly intercourse, even though critical, and 
for fair and honorable efforts to adjust difficulties, 
even when they involve rather embarassing confes- 
sions and concessions. Indeed, if we were equally of 
that disposition, the problems disputed and in need 
of adjustment between us and the Japanese could 
quickly be settled. The questions discussed between 
the visitors and their hosts were such important 
and burning ones as Immigration, the China loan, 
the treatment of Shantung, Siberia, Korea, Man- 
churia and Mongolia, and co-operative enterprises, 
such as a marine cable between America and Japan. 
As a matter of fact, “never has any body of visitors 
to Japan without official status been so royally en- 
tertained, and few indeed are the visitors of any 
rank or connection who have loomed so large in © 
the day’s news as have Mr. Vanderlip and his asso- 
ciates.” 

The American Memorandum testifies to the 
candor and frankness of the Japanese members 
throughout the discussion, and the opportunity af- 
furded for propounding any questions which the 
American people might wish to have answered, that 
threw any light upon the important problems 
brought up in the conferences. This, which is the 
most impressive and influential of a number of 
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similar “missions,” has emphasized anew the im- 
pression which has as yet scarcely dawned on the 
American people—namely, how much better it 
would be for the understanding of one nation by 
other nations, if the really fair and liberal-minded 
laymen could be substituted for the average politi- 
ciins and the press controlled by them. 

Of the various special forms of industry which 
have been notably affected by the general condi- 
tions prevailing during the ‘last half year in the: 
Far East, the chemical trade is certainly one of the: 
most important. How Japan has become a power- ; 
ful competitor for the chemical trade of the East, 
and is stretching out its hands to the West, is clearly 
shown in an article by the well-known expert, O. P. 
Hopkins of Washington, in a recent number of the 
“Journal of Industrial and Engineering Chemistry.” 
The greatest favoring factor to this industry in Ja- 
pan is, of course, the lower cost of labor. Labor 
costs are not relatively so high in chemical as in 
seme other forms of industry. In spite of the in- 
crease of wages since the war period the labor cost 
is in Japan much below that in this country. But, 
on the other hand, the supply of technically trained 
men is altogether inadequate, although a good many 
foreign engineers have been induced to come in. 
Irregularities charged upon the exporters, effecting 
the sales in the foreign markets, have also injured 
the reputation of the Japanese products and so the 
permanent success of the busimess. 

The match business, which had become so flour- 
ishing in Japan, has of late been very hard hit, in- 
deed almost killed. The foreign trade has been 
almost completely cut off, and the policy of keeping 
up the prices and closing the factories against the 
evils of overproduction, has not been operative to 
improve the situation. But the decline in the price 
of stick and in the demand for it has more than 
equaled the decline in demand for manufactured 
matches. 

The export of toys which, since the outbreak of 
the war had expanded from 4,500,000 yen to more 
than 13,000,000 yen, seems to be fairly well estab- 
lished. 

Perhaps the most important thing of this sort to 
notice at the present time is the climbing of the out- 
put of Formosan sugar. The total yield for this sea- 
son is roughly estimated to be something like 
3,400,000 piculs [1 picul equals 13314 Ibs.]. The 
sugar companies are now engaged in planting 
young canes for the next season. The high prices 
of last year have had the effect of the companies 
taking measures to urge the cultivators to enlarge 
their plantations; arid the increase of acreage and 
the establishment of new factories are expected to 
make next season’s crop notably larger than ever 
before. 

In Korea, too, one curious sign of commercial am- 
bition is the founding of a corporation composed en- 
tirely of Korean women. It will carry on a business 
in the sale and purchase of clothes, toilet articles, 
shoes, and other articles used by women and in 
domestic life. It will also have a sewing depart- 
ment. The principal aim of this enterprising ven- 
ture is declared to be “the promotion of the com- 
fort of living and the training of Korean women 
in economic knowledge and experience.” In Japan 
a considerable number of women have been emi- 
nently successful in the conduct of business enter- 
prises of large proportions. The head of one of the 
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most successful banking institutions in Tokyo was 
a woman. She died last year, leaving part of her 
large fortune to the cause of female education. The 
Suziki firm, which has a branch located in Seoul, is 
alsoa woman. The widow of a struggling hardware 
merchant in Osaka managed her husband’s business 
during the war.so successfully that she became one 
of the richest persons in that commercial city. 

The commercial and social interests of the Far 
East, and especially of Japan, and the relations of 
the rest of the world, and especially of the United 
States, to Japan, are just now chiefly concerned 
with the action of Japan in its relations to Russia. 
The horrible atrocities of the cruel and ruthless ty- 
rants that have control of Russia in Europe, that 
are advancing upon Poland, and, joined with the 
Turks, are overwhelming the Caucasus regions and 
gathering for the invasion of Persia and threatening 
the British Empire in India, that are actively and 
with no small success propagating their theories in 
Poland, Germany, and even in France, Great Brit- 
ain, and this country, is reasonably much appre- 
hended for its evident determination to extend its 
control over the Far East. In the Far East there 
is no other power but that of Japan to oppose this 
determination with the slightest hope of success. 
In the horrible ruin wrought upon Nikolaievsk by 
the “Reds,” according to official reports, no fewer 
than 750 Japanese were massacred. The avowed 
purpose of the Soviet Government is, when they 
get through with the Poles, and force some arrange- 
ment with the Entente powers, to turn their army 
upon Siberia and their propagandism upon the Far 
East, especially upon China. Does not the hope of 
the saving of civilization from its threatened wreck- 
age warrant the hope that Japan will act with a 
wise regard to these interests rather than with any 
semblance of fear for the effect of protests from 
this or any other foreign government? 

GEORGE TRUMBULL Lapp. 








RAILROAD GROSS AND NET EARNINGS FOR 
THE SIX MONTHS ENDING JUNE 30. 


It is not likely that we will ever be called upon to 
record a poorer statement of net earnings of United 
States railroads for any period of six months than 
that for the first half of the current calendar. year 
1920. Rising costs of operation—induced by wage 
increases, advancing prices for material, fuel, sup- 
plies and everything else entering into the operating 
accounts of the railroads, and by heavy extra ex- 
penses arising out of special unfavorable circum- 
stances of one kind or another—have been a feature 
of railroad affairs for many years, but in 1920 the 
movement, unquestionably, may be said to have 
reached its climax and its apex, since the rate in- 
creases authorized by the Inter-State Commerce 
Commission after the close of the half year (that is, 
in July 1920) being of substantial magnitude, both 
absolutely and relatively, should tend in considerable 
measure at least, to restore the old equilibrium be- 
tween gross revenues and operating expenses, thereby 
removing what in prior years was a decided anomaly 
but what in the first half of 1920 became almost the 
rule, namely the failure of roads to earn their bare 
operating expenses. 

The railroads remained under Government control 
only during January and February, after which 
under the provision of the new Transportation Act, 
they were again returned to private management and 
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operation. During both the first two months and the 
remaining four months the roads had many special 
unfavorable features to contend against, aside from 
the fact that the adverse trend arising out of the 
growing cost of labor coupled with decreasing effi- 
ciency and declining morale not only remained un- 
checked but actually became greatly intensified. 
In February and a part of March (and in lesser degree 
the latter part of January) the severity of the winter 
weather experienced was an adverse influence of 
'arge momeat, especially in contrast with the ex- 
ceedingly mild weathcr of 1919. Indeed the winter 
ot 1920, during the period referred to, was comparable 
only with the extraordinarily rigorous weather of 
1918 when the country was still in the midst o* war. 
Temperatures may not have been quite so low as in 
1918 but the fall of snow was immensely heavier and 
the interference with railroad operations corres- 
pondingly greater. In this city 171% inches of snow 
fell in the storms which swept over the North Atlantic 
States on Feb. 4, 5, 6 and 7, and the blockade 
of the city streets, as everyone living here will recall, 
was one of the very worst in the city’s history. A 
further fall of snow came on subsequent days of the 
month and piles of accumulated snow encumbered 
the city streets for five or six weeks. The situation 
here was duplicated at other points and the work of 
clearing tracks and removing snow entailed heavy 
extra outlay, besides which ordinary running ex- 
penses were enormously increased. 

On account of the depth of the snow over large 
areas embargoes had to be placed on traffic and 
altogether the conditions under which transportation 
had to be carried on were quite unusual. For the 


month of February such leading systems as the 


New York Central and the Pennsylvania failed to earn 
bare operating expenses while in the New England 
States there was not a single road that did not show 
a heavy deficit below running expenses and in the 
Middle States only a few minor roads managed to 
earn expenses. In the Middle West the situation 
was better, but even here there were numerous 
instances where running expenses ran very much 
heavier than the gross revenues. The situation 
greatly improved in that particular the latter part 
of March, but in April new difficulties appeared that 
served further to add to the unhappy lot of the 
railroad manager. 

It was during April that the “outlaw” strike which 
had such a paralyzing’ effect on railroad traffic and 
railroad transportation originated. This strike began 
the early part of the month at Chicago and in the 
Middle West, and gradually spread to other parts of 
the country, finally reaching the Atlantic seaboard, 
so that beginning with Saturday, April 10, the 
movement of freight here in the East was brought 
almost to a standstill. Not only that, but certain 
roads like the Erie and the Lackawanna were forced 
the following week to abandon their suburban pas- 
senger trains running out of New York. Relief 
in this latter particular came only after voluntary 
crews, made up of local residents and recruited in 
some instances by students from the colleges, under- 
took to restore passenger service to the extent 
necessary to meet the needs of commuters. The 
freight situation continued extremely bad throughout 
April—in fact grew steadily worse and eventually 
became so desperate that the next month (May 20), 
on the recommendation of the railway executives 
themselves, the Inter-State Commerce Commission 





exercised the emergency powers granted to it under 
the new Transportation Act and undertook to regu- 
late the distribution of cars without regard to owner- 
ship. 

The tying up of freight in this manner, with the 
consequent congestion of traffic at numerous points 
and the resulting embargoes on traffic movements 
generally, served at once to diminish gross revenues 
and to add greatly to the running expenses of the 
roads. The troubles experienced in that respect 
in April and May extended also in great measure 
into June. What with car shortages and Jabor 
troubles at terminal points by reason of strikes of 
teamsters, draymen, longshoremen and the like, 
which interfered with unloading and the removal of 
freight—intensifying the congestion existing—it was 
impossible to avoid heavy increases in expenses, 
especially as rising operating costs remained un- 
relieved in other respects. 

A poor showing of net earnings under such circum- 
stances would not be surprising except for the ante- 
cedent bad showing in the years preceding, making 
the loss cumulative and of enormous extent in the 
aggregate when the comparison is carried back only 
a few short years. Yet the railroads succeeded in 
handling a very large volume of traffic. This 
follows inevitably from the gain recorded in the gross 
revenues which is oi very substantial proportions, 
reaching in the aggregate no less than $358,015,357 
or 15.38%. The gain must represent an increased 
movement of traffic inasmuch as the advance in 
rates, which the railroads were seeking, did not come, 
as already stated, until after the close of the half 
year. The conclusion is further confirmed by certain 
traffic and tonnage statistics cited further along in 
this article. The fact is a noteworthy one and 
highly gratifying, since it shows that notwithstanding 
all drawbacks in the shape of bad weather and labor 
troubles, transportation movements were nevertheless 
kept at a high level—not unlikely the highest m the 
country’s history. The cost, however, in added 
expenses was extremely heavy. As _ against the 
$358,015,357 gain in gross earnings the augmentation 
in expenses reached no less than $425,461,941, 
leaving the net earnings, therefore, actually $67,- 
446,584 smaller than the small total of net for the 
first six months of 1919. The general totals for the 
half year are as follows: 


Jan. 1 to June 30— Inc. (+) er Dec. (—). 
(205 Roads)— 1920. » 1919. Amount. % 

Miles of road 233 ,414 233.235 +179 0.07 

CUES COTRERSE..... coc nccceccs $2,684.672.507 $2,.326.657,150 —$358,015,357 15.38 


Operating expenses.._........ 2.489.089,858 2.063.627.917 +425,461.941 20.60 





Net earnings $195.582,649 $263,029,233 —$67.446,584 25.64 


Standing by itself the tremendous increase in ex- 
penses here disclosed would be bad enough. But, 
taken in conjunction with the antecedent huge addi- 
tions to expenses, it furnishes an unfavorable record 
for which no parallel can be found in American rail- 
road history. The present is the fourth successive 
year in which the net has fallen off. In the first six 
months of 1919 the higher rates then in force (as 
compared with 1918) for the transportation of 
passengers and freight barely sufficed to meet the 
great rise in expenses; our compilations then showed 
$265,635,870 addition to gross earnings, with a 
coincident increase in expenses of $265,952,855, 
leaving net slightly smaller, namely by $316,985. 
In the preceding two years the results were even 
worse, huge increases in expenses acting to cause 
heavy losses in the net. For instance, in 1918 the 
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addition to expenses (over 1917) reached the pro- 
digious sum of $457,054,265, or about 34%, with the 
result that a gain of $181,848,682 in gross was turned 
into a loss of no less than $275,205,583 in the net, or 
over 50%. Not only that, but in 1917 a gain of 
$205,066,407 in gross was concurrent with an addi- 
tion of $212,222,155 to expenses, leaving a loss of 
$7,155,748 in net. For the four years combined 
(1920, 1919, 1918 and 1917) the addition to expenses 
has been $1,360,691,216 and the aggregate gain in 
gross $1,010,566,316 leaving $350,124,900loss in net. 
The result is that whereas in 1916 $1,731,460,912 
gross earnings for the half-year yielded net of $559,- 
476,894,in 1920,on the other hand, gross of $2,684,- 
672,507 yielded only $195,582,649 net. It is true 
that in 1916 the figures had been more satisfactory, 
there having then been an increase of $328,012,578 
in gross and also of $166,151,387 in net; this, though, 
did not reflect new growth to that extent, but in 
great measure represented merely a recovery of pre- 
vious losses or previous absence of growth. In the 
following we furnish the half-yearly comparisons 
back to 1906. We give the results just as registered 
by our tables each year, but it should be borne in 
mind that in 1908 and prior years a portion of the 
railroad mileage of the country was always unrepre- 
sented in the totals, owing to the refusal of some of 
the roads in those days to furnish monthly figures 
for publication. 





Gross Earnings. 
Year. 


Net Earnings. 





Increase or 
Decrease. 


Year 
Preceding. 


| Increase or 
Decrease. 


Year 
Preceding. | 


Year 
Given. 





$ | $ $ % 3 
1 to June 30.) 








.| 922,554,268) 815,486,025, + 108,068 ,243'272,101 ,047/226 ,345 855) + 45,755,192 
-| 999,082,691 
.| 863,860,965 1036 ,729,560—172,868,595/231,254 aoa 


884,426,163) + 114,656,5281280 697 ,496 261,423,946 + 19,273,550 
3.484,902 
1172,185,403 1051 ,853,195) + 120,332,208371,591 ,341/294,951,102|+ 76,640,239 
1351,570,837 1172,481.315| + 179,089 ,522:408,380,483/371 562,668) + 36,817,815 
|1310,580,765,1339,539,563| —28,958.798|378.852,053)404 ,569,430\—25.717,377 
11365,355,859'1309,006,353| +56,349,506373,370,171375,407,648| —2,037 477 
|1502,472,942/1366 ,304,199| + 136,168,743)400,242,544/373 ,442,875| + 26,799,669 
.|1401,010,280 1486 ,043,706, —85,033,426|343,835,677/394,495,885|—50,660,208 
.|1407 465,982 1447,464,542) —39,998,560/394,683,548/347 ,068,207| + 47,615,343 
.|1731 460,912 1403,448,334 +328,012,578/559 ,476 894/393 ,225,507|+ 166151,381 
11946 395,684 1741,329,277| + 205,066 ,407/555,683 ,025,562,838,773| —7,155,747 
1918. 2071,337.977 1889,489,295| + 181,848 ,682/265,705,922}540,911,505—-275,205,588 
1919.'2339,750,126/2074,114,256| + 265,635,870:265.007,159/265,324,144, —316,985 
1920 .'2684 672,507 2326 657,150 + 358,015,357 195 ,582,649'263 ,029 ,233'—67 ,446 ,584 




















We have alluded above to the increased volume of 
traffic handled by the roads in 1920. The mineral 
traffic must have been very much larger. This is 
evident from the fact that the U. 8. Geological Survey 
reports that in the first 169 days of 1920, 282,945,000 
net tons of bituminous coal were mined as against 
238 ,213 ,000 tons in the corresponding period of 1919, 
but comparing with 313,867,000 tons in the same 
period of 1918. The output of anthracite coal for 
this period in 1920 was 46,931,000 tons against 
43 693,000 tons in 1919. The fact that all through 
the half year fuel was reported in insufficient supply 
in face of this larger production would seem to show 
that an unusual demand for coal for manufacturing 
purposes existed and that the car shortages reported 
were due to this circumstance; the coal after having 


been mined must have been put on cars since it would | ? 


not be possible to store it up at the mouth of the 
mine. The increase in the production of iron and 
steel, which is another feature of the six months, 
would seem to tell much the same story and indicate 
that coal supplies could not have been so deficient as 
the public has been led to suppose since otherwise 
the iron and the steel production could not have been 
so considerably enlarged. According to the records 
kept by the “Iron Age”’ of this city the make of iron 
in the first six months of 1920 reached 18,138,986 
gross tons as compared with 16,033,808 tons in the 
first six months of 1919 and 18,002,572 tons in th 





first half of 1918. The comparison in the case of 
the steel output seems to be much the same, From 
a statement compiled by the American Iron & Steel 
Institute we deduce that the production of steel ingots 
the first half of 1920 by 30 leading companies aggre- 
gated 17,634,439 tons as against 14,862,680 tons in 
the first half of 1919 and 17,122,056 tons in the first 
half of 1918. 

The Western grain movement, on the other hand, 
appears to have been smaller than in the previous 
year, though the changes were irregular as between 
different points and different cereals. The figures 
were given in our article last week dealing with the 
gross and net earnings for the month of June—see 
page 641. For the 26 weeks ending June 26 in 1920 
the receipts of wheat at these Western primary mar- 
kets were 109,963,000 bushels as against only 85,- 
961,000 bushels in 1919 and 41,709,000 bushels in 
1918, and the receipts of corn 115,554 ,000;bushels as 
against 100,754,000 bushels in 1919 but£ comparing 
with 168,929,000 bushels in the 26 weeks of 1918, 
On the other hand, the receipts of oats, barley and 
rye were all on a greatly diminished scale; of oats the 
receipts were 92,632,000 bushels in 1920 against 
111,596,000 in 1919; of barley 15,010,000 bushels 
against 54,944,000 and of rye 18,673,000 bushels 
against 25,429,000 bushels. For the five cereals 
combined, the receipts for 1920 foot up 351,832,000 
bushels as against 378,684,000 bushels in 1919 and 
393,879,000 bushels in 1918. 

At the seaboard also the grain receipts were de- 
cidedly smaller than 1919, reaching only 118,642,000 
bushels in 1920 against 186,149,000 bushels in 1919, 
as will be seen by the following: 


RECEIPTS OF FLOUR AND GRAIN AT SEABOARD JAN. 1 TO JUNE 30. 


Receipts of— 1920. 1919. 1918. 917. 1916. 
ng PPT bbis. 10,195,000 19,970,000 12,948,000 11,006,000 13,771,000 


push ©37040/000 6.065000 13:811,000 35,322/000 -30:374,000 
"3.736.000 17,682/000 6:760,000 8°794,000 16,162/000 
27,845,000 22,460,000 2,736,000 6,264,000 7,417,000 

Total grain 118,642,000 186,149,000 93,080,000 249,969,000 349,452,000 

Western roads likewise had to contend with a 
smaller live stock movement. At Chicago the live 
stock receipts for the six months of 1920 comprised 
131,748 carloads as against 144,956 cars in the six 
months of 1919. At Kansas City the receipts were 
56,691 cars against 65,491 and at Omaha 58,091 
against 60,760. 

In the South the cotton movement, as measured 
by the receipts at the Southern out-ports, again ran 
somewhat heavier. For the six months of 1920 
these cotton. receipts were 2,836,475 bales, against 
2,775,312 bales in 1919; 2,089,163 bales in 1918 
and 1,909,205 bales in 1917, as will be seen by the 
following: 

RECEIPTS OF COTTON AT SOUTHERN PORTS FROM JAN.1TO JUNE 30. 
sag sont 


846,706 
61,529 














1916. 1915. 
975,058 2,013,802 
176,173 396,449 
567,515 1,164,757 
88 ,341 76,117 
48,075 550 
359,386 


80,400 
63 ,617 


Ports— 1920. 1919. 
Galveston.._-bales. 860,567 879,398 


130.620 314,496 
Newport News, &c- - 2,729 49,419 


TO... pviduiinwe 2,836,475 2,775,312 2,089,163 1,909,205 2,800,697 5,605,173 

The cotton shipments overland for the six months 
of 1920 were 1,110,534 bales against 1,250,995 bales 
in 1919; 1,293,570 bales in 1918; 1,106,698 bales 
in 1917 and 1,308,994 bales 1916. 

When the record of the 1920 earnings is examined 
by months it is quickly seen that the great augmenta- 
tion in expenses with resulting loss in net earnings 
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was a feature throughout the whole half year. Janu- 
ary wotwd appear to have been an exception to the 
rule inasmuch as for that month there was an increase 
in net earnings of no less than $49,809,654. But the 
improvement in that month followed from exceptional 
and wholly extraneous cause. In January 1920 
there was included in the revenues an estimate of 
the back mail pay for the years 1918 and 1919 accruing 
to the Railroad Administration in connection with 
the decision of the-Inter-State Commerce Commission 
on Dec. 23 1919. The addition in that way was 
given as approximately $53,000,000. It follows that 
with this item deducted there would have been 
instead of $101,778,760 increase in gross only $48,- 
000,000 increase, while the net earnings, instead of 
showing $49,809,654 improvement would have re- 
corded an actual loss of over $3,000,000. Barring 
the month of January, March is the only month 
having an increase in net; the remaining months all 
show diminished net and the final month of the half 
year (June) records the heaviest diminution of all. 
In the gross revenues there was an increase in each 
and every month. In the table we now annex we 
furnish a summary of the monthly totals: 

| Gross Earnings. 


M'th.—— 
ite. | 





Net Earnings. 





1919. Inc. or Dec. 1920. 1919. 





$ | $ $ $ $ | $ | 
Jan ./494,706,125:392,927,365 + 101,778,760 25.90 85,908,709 36,099.055 + 49,809,654 
Feb _|421,180,876 348,749,787) + 72,431,089/20.77 10,688,571 27,117,462 —16,428,891 
Mar_|408,582,467 347,090, 277| +61,492,19017.72 40,872,775 27,202,867 + 13,669,908 
April 385, 680,982 372,828,115 + 12,852,867) 3.4511,797,818 41,637,642 —29,839,824 
May (387,330,487 348,701,414 + 38,629,073|11.08 28,684,058 51,056 ,449'—22.372,391 
June 430,931 ,483 369,225,761 + 61,705.722\16.99 24,147,215 64,425,847 —40,278,632 





ee cee Mn? ote See 
April, 71.67% decrease; May, 43.82% decrease. 
miles in 1919; in February, 231.304 miles, against 231,017 miles; in March, 213-434 
213,206 miles, against 211,040 miles; In June, 213.525 miles, against 208,508 miles." 
In all of the foregoing we have been dealing with 
the general totals. In the case of the separate roads 
the comparisons are just like those of the general 
totals. Increases in gross earnings are plentiful 
enough and many of them are for very large amounts. 
On the other hand the great augmentation in expenses 
has played havoc with the net earnings so that losses 
in the net predominate and some are of huge amount. 
In fact for many important systems the augmenta- 
tion in expenses has so far outrun the very large 
gains in the gross that these latter have proved insuf- 
ficient to meet bare operating expenses. We will 
cite only two illustrations going to show the part 
played by augmented expenses in affecting net 
results. The New York Central, though having added 
$17,553,421 to gross earnings, has by reason of the 
rise in expenses fallen $17,856,985 behind in the net, 
reducing the total of the net for the six months to 
$3,088,181. Our figures of expenses are always 
exclusive of the taxes. If these were included, the 
small amount of net remaining would be entirely 
wiped out, leaving an actual deficit below expenses 
for 1920. Similarly the Pennsylvania Railroad on 
the lines directly operated East and West of Pitts- 
burgh, though showing a gain of $9,781,572 in gross, 
reports a loss of no less than $38,918,402 in net. 
In this case there is a deficit below the expenses even 
without allowing for the taxes. Stated in brief, 
gross earnings for the large and representative system 
for the six months were $234,250 ,095, but the expenses 
ran up to $258,046 422, leaving a shortage of $23,796,- 
327. The Pittsburgh Cincinnati Chicago & St. 
Louis, a separately operated part of the Pennsylvania, 
also failed to earn its operating expenses for the six 
months. In the following we show all changes for 
the separate roads for amounts in excess of $500,000, 


| Inc. or Dec, 





whether increases or decreases, and in both gross 


and net: 


PRINCIPAL CHANGES IN GROSS EARNINGS FOR SIX MONTHS. 

Increases. Increases. 

Atch Topeka & S Fe (3) -825. 700,833 | Toledo St Louis West--- “1 ,615,138 

Baltimore & Ohio 0,026,871 | Western Maryland 1,519,101 
Southern Pacific (7)__-- 19° 220,639 | International & Grt Nor 
New York Central (0)-_. 17,553,421! Colorado & Southern (2) 
Chicago Burl & Quincy_- 15,433,590} Wheeling & Lake Erie- -- 
Illinois Central 15,426,186) Chicago Ind & Louisv_- 

a Pennsylvania (2) 14,853.879! Norfolk & Western 
C hicago R I & Pacific (2) 14,016,096) W 
Southern Railway 13,697,568 | Minn St Paul & 8 8 M_- 

Union Pacific (3) 13,608,910 | Toledo & Ohio Central_ 

Missouri Pacific__.----- 11,535 806 | Chicago Great Western _ 

Chicago & North West_- 9,589, 382 | Chicago & Alton 

N Y N_H & Hartford--_- 69. 763 | Cin New Orl & Tex Pac- 

Louisville & Nashville- -- Louisiana & Arkansas... 

Ciev Cin Chic & St L_- 7.511) 'Maine Central 

Philadelphia & Reading - 2.308 | Norfolk Southern 

St Louis-San Francisco ( .026 | Los Angeles & Salt Lake- 

Great Northern 8250 | Union RR (Penn) 

Chicago Milw & St Paul 606 | Monongahela od g_ 

Boston & Maine 356.934 | Central RR of N J_--- 

St Louis Southwestern (2) 4'941 ,021 | Indiana Harbor Belt _--- 

Northern Pacific... -- 4.703.749 | Cin Ind & Western___- 

Erie (3) 4,358,269 | " kane Port & Seattle- 

Seaboard Air Line 4,227 ,700' Chic Terre Haute & S E 
Chesapeake & Ohio 4,108,132 | | Northwestern Pacific. _- 

Atlantic Coast Line_---- ,060,178| Bangor & Aroostook _--- 

Michigan Central 3,300 437 | Vicks Shreve & Pacific-- 

Texas & Pacific ,802,601! Gulf Mobile & Northern 

Denver & Rio Grande_-- 2,750,300)| Lake Erie & Western--- 

Nashv Chatt & St Louis- 3.138.817 | | New Orleans & Northwes 

Wabash 8 | Detroit Toledo & Ironton 

Missouri Kansas & Texas Kansas Okla & G 
Buffalo Roch & Pittsb-- 
Delaware & Hudson_-_-_- 
Central RR of Georgia-- 
Chicago & East Illinois - - 
Virginian 

Chic St P Minn & Om_- 
Missouri Kan Tex of Tex 
Hocking Valley 

Florida East Coast_.-_-- 
Pere Marquette 

Kansas City Southern —- 
N O Tex & Mex (3)--- 
Minneapolis & St Louis- 
Lehigh Valley Representing 8 roads 

Mobile & Ohio in our compilation_. $9,831,261 

Note.—All the figures in the above are on the basis of the returns filed 
with the Inter-State Commerce Commission. Where, however, these re- 
turns do not show the total for any system, we have combined the separate 
roads, so as to make the results conform as nearly as poaee to those 
given in the statements furnished by the companies themselve 

a Includes Pitts. C. C. & St. L., which showed a gain of $5, ‘072, 307 for 
the. five months ending May 31. 

b These figures cover merely the operations of the New York Central 
itself. Including the various auxiliary and controlled roads, like the 
Michigan Central, the “Big Four,’’ &c., the whole going to form the 
New York Central System, the result is a gain of $30,829,067. 


PRINCIPAL CHANGES IN NET EARNINGS FOR SIX MONTHS. 
Increases. | Decreases. 

Atch Top & Santa Fe (3) $8. $08.. 057 | Wabash € $4,078,309 

Southern Railway 253,062 | Michigan Central 3,829, 028 

Baltimore & Ohio t 4 Pittsburgh & Lake Erie-_- ‘ 

Southern Pacific (7).--- Erie (3) : 

Union Pacific (3) 564 ' Duluth Missabe & Nor_- 

Missouri Pacific Long Island 

Florida East Coast___-- } souley ille & Nashville__-— 

St Louis Southwestern (2) & Chicago & North West- 

Philadelphia & Reading - '836 | Central RR of N J 

Illinois Central .753 Seaboard Air Line 

Chicago & East Illinois_ ‘992. Chicago Burl & Qvncy - x 

Denver & Rio Grande_ #7] Mo an & Tex of Tex _- 

St Louis-San Francisco(3) 

Nashv Chatt & St Louis-— 

Western Pacific l, 
vo St Paul Minn & Om 
Virginian 

Kansas City Southern. _-_ 

C hicago RI& Pacific ¢: 2) 

Cleve Cinc Chic & St oe 

Louisiana & Arkansas_-_-_ 

Atlantic Coast Line 

Alabama Great Southern 

Monongahela Connecting 
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Representing 99 r 
in our sedkeiintlan.. ($351, 345,482 
Decreases. 
$2,891,160 
2 aes oan 


836 ,024 
742,954 
702,167 
670,346 
656,271 


& 
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Elgin Joliet & Eastern—- 
Duluth Missabe & Nor _- 
Dela Lack & Western_-_- 
Rich Fred & Potomac _. 
Long Island 

Pittsburgh & Lake Erie- 
Bessemer & Lake Erie-_-- 
Atlantic & St Lawrence. 
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me N Y N H & aaras*° 
34 | Pere Marquette______-_- 
324 | Delaware & Hudson__-_- 
247 |Grand Trunk Western-- 
,090 | | Chesape ake & Ohio 
03 Richm Fred & Potomac. 
519. Ce ntral New England__- 
oan 627 | Bessemer & Lake Erie__-_ 
528 ,295/ El in Joliet & Bastern_ _- 
513,510| N Phila & Norfolk RR 
| Chicago Great Western _ 
Representing 38 roads | Colorado Southern (2) _- 
in our compilation. _$54,752,205 | | West Jersey & Seashore_ 
Detroit & Tol Short Line 
Decreases. | Minn St Paul & 8S 8 M- 
a Pennsylvania (2)__-_-_-$41,197,130| Indiana Harbor Belt___- 
New York Central 17,856, 985 | Chicago Indianap & Lou 
Norfolk & Western ‘ 27 
Lehigh Valley 
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: Representing 40 roa 
Delaware Lack & West_- 4 996.477 in our compilation- “31 26 .296,322 


a Includes Pitts. C. C. & St. L., which showed a loss of $2,278,727 for 
the five months ending May 31. 

b These figures merely cover the operations of the New York Central 
itself. Including the various auxiliary and controlled roads, like the 
Michigan Central, the ‘“‘Big Four,’’ &c., the whole going to form the 
ork Central System, the result is a loss of $24,649,159. 


New Y 

When the roads are arranged in groups or geo- 
graphical divisions, according to their location, it 
is found that every division shows improved gross 
results, but four of the seven groups register decreases 
in the net. Our summary by groups is as follows: 


SUMMARY BY GROUPS. 
—Gross Earnings 
1919. Inc. gala (—). 


$ 

98,745 973 +15. $93, 010 16. ‘09 
684,385.040 +68,694.415 10.03 
228,441,152 +31.177.524 13.64 
324,436,582 +451,371,535 15.83 
502,188,441 +73,966,673 14.72 
359 028.400 +92,087.959 25.65 
129.431.562 +24,824.241 19.17 








1920. 


$s . 
114,638,983 
753,079,455 
259,618 676 
375,808,117 
576,155,114 
451 116 359 
154,255,803 


Jan. 1 to June 30— 

Section or Grou 
Group 1 (8 roads), New England- 
Group 2 (38 roads), East & Middle 
Group 3 (29 roads) Middle West- 
Groups 4 & 5 (35 roads), Southern 
Groups 6 & 7 (34 roads). Northw. 
Groups 8 & 9 (50 roads) Southw. 
Group 10 (11 roads). Pacific 


I DN ee tl eieden 2,684 .672 .507 


—- Mileage 
1920. 1919. 1920. 


7,298 def507.600 
30.485df21,751,259 
18.963 14,422,768 
38,148 42,802 870 
67.986 64,611,041 
54.716 60 667.306 43,479,685 +17,287,621 39.85 
15.639 35,337,523 23,456,656 +11,880,867 50.65 


’ 233,235 195,582,649 263,029,233 —67,446,584 25.64 





2.326.657.150 +358,015,357 15.38 


Net Earnings 
1919. Inc.(+) or Dec. (—)j 


$ 
3,466,518 —3 974,118114 64 
50.908.311 —72.659.570 142.72 
30.661.473 —16.238.705 52.96 
40.814.441 +1.988.429 4.87 
70,342.149 —5 731.108 815 


Total 








Group No. 2 
Group No. 3 
Groups Nos. 4 
Groups Nos. 6 
Groups Nos. 8 
Group No. 10 
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NOTE.—Group I includes all of the New England States. 

Group II includes all of New York and Pennsylvania except that portion west 
of Pittsburgh and Buffalo; also all of New Jersey, Delaware and Maryland, and the 
extreme northern portion of West Virginia. 

Group III includes all of Ohio and Indiana; all of Michigan except the northern 
peninsula, and that portion of New York and Pennsylvania west of Buffalo and 


Pittsburgh. 


Groups IV and V combined include the Southern States south of the Ohio and 


east of the Mississippi River. 


Groups VI and VII combined include the northern peninsula of Michigan, all of 
Minnesota, Wisconsin, Iowa and Illinois; all of South Dakota and North Dakota 
and Missouri north of St. Louis and Kansas City: also all of Montana, Wyoming 
and Nebraska, together with Colorado north of a line parallel to%the§State line 


passing through Denver. 


Groups VIII and IX combined include all of Kansas, Oklahoma, Arkansas and 
Indian Territory. Missouri south of St. Louis and Kansas City; Colorado south 
of Denver, the whole of Texas and the bulk of Louisiana; and that portion of New 





Groups IV & V (Concl.) 
Georgia & Florida... 


Geo 
Gulf & Ship Island. 


Gulf Mobile & Nor. 
Louisville & Nashv. 


Louisv Hend & St L 


Mississippi Central. 
Mobile & Ohio 


Nash Chatt & St L. 


New Orl Gt North... 


New Orl & Northeast 


Norfolk & Western. 


Norfolk Southern... 
Northern Alabama. 


Rich Fred & Potom. 
Seaboard Air Line_. 
Southern Railway_. 


Southern Ry in Miss 


Tennessee Central... 
Virginian 


$ 
661,828 
3,165,021 
a1,176,490 
1,806 ,652 
58,323,051 
955,641 
459,631 
8,756,786 
11,795,215 
1,231,718 
3 627,225 
36,696,998 


72,749,681 
8,375 
1,401,772 





1920. 
$ 


def386 ,322 
148,639 
a31,567 

def82 ,864 
3,068 .702 
199,108 
def251,682 
def434,941 
1,311,386 


def389, 033 
279,089 
158,272 

1 691,621 

def155,362 

13,007,005 

def141,345 


59,052,113 
818,040 
1,241,960 


Mexico north of a line running from the northwest corner of the State through 
Santa Fe and east of a line running from Santa Fe to El Paso. 


Group X includes all of Washington, Oregon, Idaho, California, Nevada, Utah 
and Arizona and the western part of New Mexico. 


We now give our detailed statement for the half 


year. 


It shows the result for each road separately. 


EARNINGS OF UNITED STATES RAILWAYS JAN. 1 TO JUNE 30. 





Group I. 

New England. 
Atlantic & St Lawr-. 
Bangor & Aroostook 
Boston & Maine__-_. 
Can Pac Lines in Me 
Central Vermont-._- 
Maine Central 
Rutland 
N YN H &€ Hartf_- 


Gross——— 

1920. 1919. 

$ $ 
1,473,935 2,130,206 
3,213,000 2,611,728 

38,402,714 32,045,780 

a1,374,040 4@1,435,195 
3,020,173 2,629,992 
9,154,932 8,156,465 
2,595,251 2,201,432 

55,404,938 47,535,175 





1920. 


x 
def426 ,590 
344,336 
def586,881 


adef175,947 


def723 ,276 
def475,148 
def229,889 

1,765,795 


Net 
1919. 


$ 
def391,966 
253,187 
1,226,682 
adef89,734 


def439 ,442 
def385 ,533 
38,851 
3,254,473 


Inc. or Dec. 
$ 


+91,149 
—1,813, 563 


—1,488,678 





Total (8 roads) -__114,638,983 98,745,973 


Group II. 

East & Middle. 
Atlantic City 
Baltimore & Ohio... 
Balt Ches & Atlantic 
Brooklyn E D Term 
Buffalo & Susq 
Buff Roch & Pittsb- 


Gross 





1920. 1919. 


$ 
1,849,101 1,925,886 
99,786,722 79,759,851 
626,931 655,638 
471,622 440,148 
1,343,872 1,006.751 
8,773,541 6,480,097 


def507 ,600 


3,466,518 
Net 


—3,974,118 





2,860,560 
20,876,340 
18,114,947 
33,162,830 
45,695, he, 
New Jersey &NY 


Central New Fng-__. 
Central RR of N J_- 
Delaware & Hudson 
Det Lack & West__- 


3,057,400 
20,197,407 
15,908,127 
34,162,323 


1920. 
$ 
180,459 


1919. 
$ 
376,484 


4,185,267 def1,175,307 


def199,912 
def202,119 
def108,327 
def523 ,932 
def816,327 
def380 ,079 
def476, 559 

7,560 


2,49 
41,531 "624det3" 562,329 


Fonda Johns & Glov 
Lehigh & Hud River 
Lehigh & New Eng. 
Lehigh Valley 

Long Island.___--_- 
Maryland Del & Va- 
Monongahela 
Monongahela Conn. 
Montour 


1,184,405 
, . 1,591,508 
30.969,441 
10,666.610 

500,816 
1,638,637 


11,409,564 
560,027 
1,575,784 
832,669 
559,144 


New York Central__159,367. ‘030 141,813,609 


N Y Ont & Western - 
N Y Phila & Norf.- 
N Y Susg & Western 


5,095,937 
3,509,853 
2,017,013 


4.610,067 
3,692,713 
1,834,824 


29,325,282 def3, 918, 118 


def327,730 
def182,101 
def73,124 
405,650 
def145,468 
3,088,181 
def173,283 
def349 ,625 
00,539 


def3 
Pennsylvania RR-~.234,250,095 224, 468, 523 d{23 ,796,327 


Perkiomen 


554,674 511,192 


Phila & Reading--. 41,281,912 33.649,604 


Phila Beth & N E_. 
Pitts & Shawmut--_. 
Pitts Shawm & Nor. 
Port Reading 

South Buffalo 

Staten Isl Rap Tran 
Ulster & Delaware_. 
Union RR of Penn_. 
W Jers & Seashore. 
Western Maryland. 


615,278 
764,356 
675,833 
841,513 
657 ,638 
1,038.609 
571,397 
4,440,957 
5,187,791 
8,282,264 


414,700 
535.974 
488,117 
1,259,591 
554,526 
1,073,279 
461,718 
3,757 ,637 
4,947,150 
6,763,163 


243 ,384 
3,968.032 
def42,129 

90,083 
def212,082 

151,562 

102,234 
det47,557 
def98,639 

def170,051 
def926 ,397 
def471,698 


def25,169 
def212,419 
def165,308 
def75l, 627 


Inc. or Dec. 


$ 
+ 5,360,574 


7,225,443 


West Ry of Alabama 1,363,648 


5,109,859 
1,302,075 


1,766,468 
6 336 


bd 
def162,994 
572,339 
adef29,478 
def55 ,630 
5,254,721 
269,137 
def68 ,781 
def580 ,837 
152,383 
15,745 
188,738 
6,123,994 
def762 
11,211 
2 776,736 
1,940,498 
4,753,943 
def38,885 
def218,150 
790,144 
301,414 


+429, 523 
—6,513,027 





Total (35 roads) __375,808,117 324,436,582 


Ai 





Groups VI. & VII. 
Northwest. 
Balt & O Chi Term. 
Belt Ry of Chicago. 1,861,140 
Chicago & Alton__. 13,174,469 
Chic & East Illinois. 13,642,875 
Chic & North West. 72,139,706 
Chic Burl & Quincy. 83,918,674 
Chicago Great West 10,971,401 
Chicago Junction... 1,500,458 
Chic Milw & St Paul 76,001,059 
Chic Peoria & StL... 1,169,307 
ChiSt P Minn & Om 14,754,295 
Copper Range a354,616 
Dul & Iron Range... 3,574,599 
Dul Missabe & Nor. 5,967,174 
Dul So Shore & Atl. 2,453,812 
Dul Winnipeg & Pac 1,185,212 
East St Louis Conn. 607 ,606 
Elgin Joliet & East. 7,362,844 
Great Northern__.. 54,240,434 
Green Bay & West_. 585,231 
Illinois Central 65,780,013 
Illinois Terminal-_. 455,844 
Indiana Harbor Belt 3,665,566 
Lake Sup&Ishpem.. 523,080 
Mineral Range 318,789 
Minn & St Louis... 7,680,947 
Minn 8tP&SSM. 20,194,488 


1,014,188 


—GTO$S 
1920. 
$ 


sS——-—--_-—_——_ 
1919. 


796,656 
1,588,074 
12,080,991 
11,510,535 
62,550,324 
68,485,084 
9,812,066 
1,688,745 
69,093 ,453 
768,749 
12,640,380 
a402,772 
3,339,757 
8,300,020 
2,151,128 
964,484 
557 ,456 
10,254,004 
47,272,184 
573,474 
50,353,827 
0,482 
3,001,706 
276,668 
415,660 
6,021,753 
18,979,824 


42 802,870 


40,814,441 


+1,988,429 





yy 
def513,508 


def100,961 
def834,794 
4,086,186 
def118,119 
2,761,930 
adef40,965 
1,113,883 
2,243,989 
1,649 
140,428 
def147,331 
1,704,888 
5,909,387 
8,797 
6,073,078 
§,311 
def742 ,064 
164,443 
def67.809 
124,013 
2,135,509 


—l, 417, 187 
—4,996,477 
—2,725,422 

+ 26,304 


Minn & Internat’l_. 
Northern Pacific. _- 
Peoria & Pekin Un_.- 
Quincy Om & Kan C 
St Jos & Grand Isl_. 
Toledo Peo & West. 


642,188 
50,273 .974 
737,402 
631,484 
1,521,146 
921,502 


542,550 
45,570,225 
586,779 
504,022 
1,396,789 
785,564 


7,231,852 
def60,551 
def 127,502 
def130,034 
35,201 


def27,105 
384,609 
def107,860 
def139,724 
20,945.166 
98,055 
485,105 
117 


95, 
15,122 ,075—38 ,918 ,402 


231,007 
2,172,196 
28 


def139,187 
def195,955 
467 ,647 
106,793 
116,882 
def132,101 
174,186 
def259,119 
def122,904 


—5 516,869 
—2,197,861 


—154,996 
—457 ,733 
+ 513,510 

—5,744 


-17,856,985 


— 271,338 
—834.730 
—395,656 


+ 12,377 
+1,795,836 
—70 ,960 

+ 229,270 


—348,794 





Total (38 roads) _.753,079,455 684,385,040 


Group Ill. 
Middle West. 


Bessemer & Lake E. 
Chie Ind & Louisv-.- 
Chic T H & Southeast 
Ch Det Can GT Jct 
Cincin Ind & West-_. 
Cincinnati Northern 
Clev Cin Chic & St L 
Detroit & Mackinac 
Det & Tol ShoreLine 
Det Gr Hav & Milw 
Det Toledo & Iront- 
Erie System— 
Chicago & Erie--- 
Grand Trunk West. 
Hocking Valley. _-- 
Kanawha & Mich.- 
Lake Erie & Western 
Lake Terminal 
Michigan Central_- 





——G ross 
1920. 1919. 
$ 


$ 
1,931,130 
5 688,416 
5,604,328 
1,847,297 
949,884 
1,331,004 
1,409,470 
32,304 999 
719,953 
4735 ,293 
1 883,164 
1,716,587 


4,952,461 
6,518,694 
4,528 .293 
1,975,871 
4,429,793 

540,971 


5,018 070 
6,984,955 
2,470.562 
745,782 
2,036 ,036 
1.567.513 
40,152,510 
881,433 
a705,012 
1,924.021 
2,241,886 


5,358,902 
6,960 377 
6,449 518 
2,268,486 
4.982.984 

610,484 


def4,751,259 


50,908 ,311—72,659 ,57 


or 





1920. 
$ 


161,167 
277,755 
422,555 


def123, 826 
220,891 
7,224,677 
def45 293 
a253 ,844 
def368 ,545 
def37.555 


671,238 
131,951 
531.657 
def134,041 
def15,478 
def75 .867 


+ t¢ 


1919. 
$ 
198,194 


def184, 291 
357 ,866 
def219,480 
312,212 
6,445,874 
def115,139 
a404,641 


236 ,400 
def362.722 


658,249 


1,524,664 


303 ,416 


Inc. or Dec. 


$ 
—37 ,027 
— 861.625 
— 503 ,591 
+ 312,047 
—331.790 
+ 95,654 
—91 ,321 


+325,167 


- +12,989 
—1,392,713 
+ 228,241 


83,245 —217,286 


def107,270 
def9 498 


+91,792 
—66 .369 


38,384,004 


Newburgh & So Sh. 774 826 
N Y Chic & St Louis 12 240,635 
Pere Marquette__.. 17,398,467 
PCC & St Louis... 240,961,753 
Pittsh & Lake Erie. 12.855,945 
Pittsb & West Va___ 908,912 
Toledo & Ohio Cent 5,132,613 
Tol St Louls & West 5.068.016 


Wabash 
Wheel & Lake Erie- 


25,164,109 
7 .089,707 


35,083 ,567 

841,165 
11,830,523 
15,638,076 


3,699 627 
def34,605 
2.873 ,578 
1 444,097 


235,889,466 adef659,711 


13,558,112 def1,596,210 
642.191 def184,047 
3,970,457 
3 .452,878 
22.730,851 def2,115 251 
5,686,278 916,262 


7,528,655 —3,829.028 
143,159 -—177,764 
2,841,664 +31,914 
2,922,348 —1,478,251 
421,619,016 —2,278,727 
1,294,719 —2,890,929 
def362,186 +178,139 
69.963 —110,664 
454,725 +416,042 
1.963 ,058 —4,078,309 
594,465 +321,797 





Total (29 roads) . 259,618,676 228,441,152 14,422,768 


Groups IV. &V. 
Southern. 

Alabama & Vicksb.. 
Ala Great Southern. 
Atlanta & West Pt_. 
Atl Birm & Atlantic 
Atlantic Coast Line. 
Birmingham South~- 
Caro Clinchf & Ohio 
Central of Georgia... 
Charleston & W Car 
Chesapeake & Ohio. 
Cin N O & Tex Pac. 
El Paso & Sou West 
Florida East Coast. 
Georgia South & Fla 





1920. 
$ 


1,569,702 
5,179 696 
1,482,698 
2,785,175 


033——____—— 
1919. 


30,661 .473—16.238.705 


N. 





1920. 
$ 


$ 

1 331,734 
4,947,457 
1,335,347 
2,403 ,258 
32,858,908 
304,739 
2,277 127 
10,104,560 


———. 





1919. 


94,520 
702,172 
343,295 

def712.161 
5, a 094 


411,340 
949,723 


Inc. or Dec. 
+ 262,746 
+ 528,295 

+ 12,027 
+ 405,409 


1,478 482 


45,681,762 
7,249,706 
2,628,093 


5,390,728 
2,130,119 


41,809 


144,687 


6,794 673 —1,185 220 


1,338,062 
al 966,700 
795,530 
114,775 


3 
+1,814,764 
+127 034 





Union Pacific 56,329,591 


49,452,256 


15,483 ,669 


def40s, 211 
7,096.761 
12,587,244 
694,410 
def480,429 
3,861,526 
def396,935 
1,763,796 
adef3,732 
1,276,084 
4.890,015 
69,501 
100,854 
def84 ,903 
2,542,526 
5,585 353 


def218,523 
def42,779 
def28,719 
def69,431 
2,689,013 
def7 ,609 
8,863,889 
def251,226 
def47 ,484 
31,738 
def70,510 
15,271,430 


Inc. or Dec, 


+ 1,636, 992 
— 2,148,323 
— 2,082,891 
—795,371 
—354 365 
+ 224,660 

+ 278,816 
+998,134 
— 37,233 
—162,201 


—1,632 (037 
+ 190,675 
—80,018 
—161,772 
+105,711 
+ 212,239 





Total (34 roads) ..576,155,114 502,188,441 





Groups VIII. & IX. 1920. 
Southwest. $ 
Atch Top & 8S Fe... 99,492,068 
Gulf Colo & 8 Fe. 12,080,906 
Panhandle & 8 Fe 3,992,826 
Chic Rock Isl & Pac 62,120,995 
Chic RI & Gulf... 3,154,463 
Colorado & Southern 6,754,983 
Ft Worth & DenC 5,900,623 
Colo & Wyoming-.-_. 451,867 
Denv & Rio Grande 16,848,888 
Denver & Salt Lake. 1,157,709 
Fort Smith & West. 858 ,097 
Galveston Wharf-- 649,342 
Internat & Gt North 8,261.700 
Kan City Mex & Or. 742,328 
K CM &€&O of Tex. 821,117 
Kan City Southern. 8,703,292 
Kan City Terminal. 5,433 
Louisiana & Ark... 2,020,588 
Louisiana Ry & Nav 1,965,815 
Midland valley._... 2,166,744 
Missouri! & No Ark. 904,345 
Mo Kan & Tex 17,981,946 
M K &T of Texas... 13,383,548 
Kansas Okla & Gulf 1,132,964 
New Orl Tex & Mex 1,194,901 
Beaum Sour L& W 991,463 
StLBrowns&Mex 3,496,252 
St Louis San Fran... 42,523,274 
Ft Worth & Rio G 
St LS Fr & Tex... 
St L Merch Bge & Ter 
St Louis Southwest. 
St LS W of Texas 
St Louls Transfer... 
Missouri Pacific. -—-_- 
San Ant & Aran Pass f 
San Ant Uvalde &G 726 ,694 
Southern Pacific System— 
GalvHarris&SAnt 11,487,498 
Houst & Tex Cent 5 295,045 
Hous E & W Tex. a1,171,912 
Louisiana Western 2,516,631 
MorgL&TRR&N 5,089,137 
Tex & New Orl_.. 4,461,966 
Texas & Pacific__.. 19,147,573 
Texark & Ft Smith- 62,675 
Trinity & Braz Val. 865,253 
Vicks Shrev & Pac... 2,103,887 


879,410 
Wich Falls & N W_. 


1,273,302 
Wichita Valley 836,113 


Gross 


1919, 


$ 
78,416,847 
8,856,832 
2,501,288 
49 082,858 
2,176,504 
6,190,811 


14,098, 588 
1,202,984 


703,348 
15,609,924 


64,611,041 


70,342,149 


—5,731,108 





1920. 


$ 
24,569,112 
725,721 
def151,270 


def441,890 
def20 ,583 
136,424 
def580 ,052 
def245,334 
def355,228 
1,622,969 
def13,612 
628,708 
139,482 
323,287 


11,371,309 defl, 359, 526 


610,442 
889,148 
604,315 
2,460,168 
35,480 ,667 
68 ,087 
657,351 
1,299,336 
6,128.745 


def120,596 


def98, 465 
def227 .442 
503 .423 


3, 
2,925,294 def1,115,709 


471,398 
42,039,700 
1,940,859 
538.680 


10,112,155 
4,103,179 
a919 ,944 

1 969 408 
3,644,660 
3,740,160 
16,344,972 
670,884 
587 ,565 
1,532,702 
515,843 
926,514 
422,138 


def546 ,652 
def43,041 


def138,398 
356,018 
290,283 
746,190 
1,142,091 
34,821 


$ 
16,040 ,697 
64,031 
def569 ,222 
4,929,658 
182,634 
1,070,370 
1,394,693 
120,130 
2,143,560 
def512,993 


def497, ‘906 
def333,810 
def368.394 
761,722 
65,050 
def19,811 
def43 .584 
380,255 
def365,808 
1,580,399 
592,164 
def409,772 
62,928 
3,542 
735,160 
6,776,039 
def86,145 
def25,465 
def431,561 
1,271,515 
def680 ,569 
59,610 
3,099,106 
def560,781 
def58 ,454 


1 842,148 


Inc. or Dec, 


$ 

+ 8,528,415 
—138,310 
+ 417,952 
+195,518 
+ 642,872 
+78,914 
—830,168 
+1,178,521 


+1 214,153 
+ 27,374 
—73,000 

+ 204,119 
+ 2,231,908 
—435,140 
+ 100,039 

+ 3,693 .282 
+ 14,129 
+ 15,413 


—1 .980,546 
—202 874 


2,230,586 


408 ,246 
def281,182 


def48, "365 
135,061 


def300, 777 
231,339 
203,179 

def51 ,063 





Total (50 roads) ._.451,116,359 359,028 400 





Group X. 1920. 

Pactfic Coast, $ 
Bingham & Garfield 909,055 
Los Ang & Salt Lake 9,223,090 
Nevada Northern... 939,558 
Northw Pacific.... 3,361,255 
Southern Pacific... 89,813,230 

Arizona Eastern... 2,004,292 
Spokane Internat... 741.047 
Spok Portl & Seattle 4,029,975 
Union Pacific System— 

Oregon Short Line 20,758,848 

Ore-Wash RR&N 15,793,822 
Western Pacific.... 6,681,631 


88 
1919. 
$ 


583,295 
8,386 ,096 
20,260 
2,741,500 
76 ,001 ,926 
1,875,672 
465,129 
3,378,203 


17,055,943 
12 765,152 
5,358,386 


60,667,306 943,379,685 + 17,287 621 


Net 





1920. 
$ 
248,830 


1919, 
def97 ,681 


Inc. or Dec. 


~ . 

+ 346,511 
+ 485,455 
+ 35,200 
+ 299 ,226 
+ 5,232 366 
+ 129,671 
‘ + 157.277 
796, 237 + 410,123 


4 060,610 +2,750,308 
1,897,141 017 


18.376 ,919 
547 322 
281,360 

1,206 ,360 


6,810,918 
2,855,158 


1,716,556 


639 ,843 


+958 
+1,076,713 





Total (11 roads) - 


_154,255,803 129,431,562 35,337, 
Gr'd tot. (205 rds.) 2684672.507 2326657 150 195.582 649 263 ,029 233 -67 


523 


3,456 ,656 + 11,880,867 


446,544 


a Figures for this road cover only the five months ending}May 31 in bothiyearsd 
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‘CONTINUED OFFERING OF BRITISH TREASURY 
BILLS. 


The usual offering of ninety-day British Treasury bills 
was disposed of this week by J. P. Morgan & Co. on a dis- 
eount basis of 6%, the rate which has been in effect for 
some time past. The bills in this week’s offering are dated 
August 16. 








RATE ON FRENCH TREASURY BILLS CONTINUED 
AT 64%. 


The French ninety-day Treasury bills were disposed of 
this week on a discount basis of 644%—\the figure to which 
the rate was advanced March 26; it had previously for 
some time been 6%. The bills in this week’s offering are 
dated August 20. 








ST. LOUIS BANK PRESIDENT NOT IN FAVOR OF 
CANCELING DEBTS DUE UNITED STATES 
BY EUROPEAN NATIONS. 


W. L. Hemingway, Vice-President of the National Bank 
of Commerce in St. Louis,’;who was a member of the American 
Bankers’ Association Committee to the International 
Chamber of Commerce meeting at Paris, has taken issue 
with Festus J. Wade, President of the Mercantile Trust Co., 
on Mr. Wade’s speech before the Advertising Club and the 
Chamber of Commerce, in which the latter suggested the 
cancellation of the debts due the United States by the 
nations of Europe. Mr. Wade was Chairman of the com- 
mittee of which Mr. Hemingway was a member. Mr. 
Hemingway issued the following statement: 


Because of the fact that at the international conference in Paris I served 
as a member of the American Bankers’ Association Committee, of which 
Mr. Wade was chairman, I have been asked by many persons whether 
Mr. Wade’s advocacy of the cancellation of the debts of the European 
governments to the United States represented the views of myself and other 
members of the committee. 

Speaking for myself, it does not represent my views. The subject was 
never discussed at any meeting of our committee that I attended or at 
any general meeting in Paris. If the cancellation plan was referred to at 
- all it was not given serious consideration. Mr. Wade's statements accord- 
ingly represent his own personal ideas. 

The inferences that I myself drew from my observations in Europe and 
contact with European bankers and business men led me to a conclusion 
altogether different from that formed by Mr. Wade. If there is one thing 
which the American delegates seemed to agree upon, it is the fact that 
France, England and Belgium have gone back to their industrial tasks 
earnestly and efficiently. In France, the amount of reconstruction work 
already done in the devastated areas was surprising to all. In Belgium a 
miracle of rehabilitation has been wrought. And in England it was evi- 
dent that, despite the heavy strain of war, the English merchants and 
manufacturers had kept their industries going and had retained a con- 
siderable portion of their foreign trade. The trade, since the war, has 
steadily expanded. To me it seems reasonable to conclude, therefore, that, 
under the impetus of necessity, Europe will produce more and more and 
that the thrift of her people will permit the sale of an increasingly larger 
amount of goods in the markets of the world. By this means will European 
countries create credit balances which in time will offset the debit balances 
now running against them—and exchange will thereby be stabilized. 

With our currency on a gold redemption basis and the currencies of 
Zurope on a suspended gold-payment basis, it will be impossible to maintain 
exchanges at par. This fact is recognized by all of the various bankers and 
business men of Europe with whom I talked on the subject. These men 
seem agreed, also, that the only method by which Europe can be brought 
back to normal is by the practice of industry and thrift—increased produc- 
tion of factories and steady thrift on the part of individuals. 


Says Time Is Best Cure. 


In the course of time our own exports to Europe will diminish by reason 
of the lessened demand for our foodstuffs and manufactured articles, and 
our imports will increase through competition from European factories, 
which enjoy cheaper costs. We may then find that our credit to Europe 
wili stand us in good stead. 

The suggestion made by Mr. Wade that the foreign governments be 
required to peg exchanges at a fixed rate for five years, I think would be 
found impossible to carry out. During the war when the governments 
had control of all the products of their people, and of their very lives, 
it was possible by reason of this centralized power to fix arbitrary rates for 
exchange and all commodities. But, as time goes on, this arbitrary fixing 
of prices must pecome less prevalent, and give way to the old law of supply 
and demand. 

‘The foreign governments will find that they must at last, in maintaining 
exchanges, resort either to shipment of goods or to borrowing. And, if 
we should cancel their debts, it is natural to assume that they would hardly 
be in position to borrow again. On the part of a nation, there is small 
difference between accepting the cancellation of a debt and repudiating 
the debt outright. Europe, therefore, finding herself unable to borrow here, 
would be forced to correct her exchanges in the usual way—by hard work 
and thrift. From my observations, I have no doubt as to the ability of 
Europe to ultimately pay its present debt in full. 

I think, however, that it is essential for us to arrange some definite plan 
for the payment of Europe's debt to us, and by that arrangement give them 
ample time in which to meet these obligations. It would be well, I think, 
to put the debt in the form of bonds, whose maturities would extend over 
a period of from thirty to fifty years. ‘The first of these bonds would be 
payable not earlier than five years from date, and accrued interest would 
be paid on each bond only when it matured. In this way Europe would 
be given the next few years as a period of rehabilitation, during which their 





efforts would not be affected by obligations to the United States. There- 
after only a fixed amount each year would enter into the exchange calcula- 
tions, whereas at present no payments at all are being made, but the un- 
certainty in respect to the whole matter has a depressing effect on the 
exchange market, with heavy fluctuations caused by international develop- 
ments from day to day. 








PRINCIPAL MARKETS ABROAD SAID TO BE 
OVERSTOCKED. 


Reports from special representatives and correspondents 
of the Guaranty Trust Co. of New York in various countries 
indicate that most of the principal markets of Europe, South 
America, and the Far East are now overstocked with im- 
ported goods. For different reasons, but particularly because 
of the low position of their exchanges, and the current 
decline in the value of their stocks, many foreign pur- 
chasers have canceled their orders or have declined to 
perform their contracts. There has also been a great deal 
of export shipping from this country on consignment by 
those who have had inadequate knowledge of the conditions 
in foreign markets, with the result that warehouses abroad 
are filled, while prospective customers are few. A statement 
issued by the Guaranty Trust Company says that apparently 
a wave of economy is sweeping over Great Britain, France, 
and Italy, due to retrenchment in Government expendi- 
tures and the consequent diminution in the amount of arti- 
ficial wealth which those expenditures created. The decline 
in exchange has operated automatically to increase the cost 
of imports in these countries and this has stimulated efforts 
to economize. It is reported that many imports, ordinarily 
considered cheap, have risen almost to the luxury class be- 
cause of the exchange premium on dollars and the import 
duties which have been imposed, either to raise revenue 
or to discourage buying. 

A number of Italian spinners with heavy stocks of cotton 
have been liquidating, in some instances reselling to local 
importers. It is not known whether such resales are prompted 
by a desire for immediate funds, especially with dollars at a 
premium, or by a realization of the poor prospects for the 
sale of the manufactured product. 

Cuba is reported to have in its warehouses sufficient rice 
to meet all demands for the next two years. Brazil and 
Argentina are also said to have over-supplied themselves 
with commodities from this country during the recent ab- 
normal condition of the coffee and hide markets. 

In the Far East the collapse of the silk industry in Japan 
has brought to a halt the heavy purchases from this country. 
China also appears to have ordered larger supplies of Ameri- 
can goods than she can absorb. 

It must be taken for granted that these conditions are tem- 
porary, says the trust company. After five years of war on 
an unprecedented scale an over-supply of goods in any one 
place or country is hardly likely to be of long duration. 
Eventually purchasers of clothing, food and other necessities 
will come into the markets. At the moment, however, only 
a curtailment of exports and an increase in imports can help 
forward the readjustment of demand and supply, unless 
American exporters feel disposed, or can arrange, to extend 
credits abroad, which, it is admitted, will be difficult because 
of the present stringency in our money markets. 








COMMITTEE FORMED FOR PROTECTION OF HOLDERS 
OF RUSSIAN BONDS IN THIS COUNTRY. 


At the request of a large number of the holders of the 
Imperial Russian Government 54% Loan of 1926, William 
C. Redfield, former Secretary of the Department of Com- 
merce, S. R. Bertron, member of the Root Commission to 
Russia, C. P. Coleman, President of the Worthington Pump 
and Machinery Co., Peter S. Duryee, Vice-President of the 
Mercantile Trust Co. of New York and William H. Woodlin, 
President of the American Car and Foundry Co., have 
eonsented to act as a committee for the protection of the 
interests of the holders of these bonds in the United States. 
These men are all directors of the American-Russian Cham- 
ber of Commerce. Masten & Nichols are counsel to the 
committee and J. C. Traphagen, treasurer of the Mercantile 
Trust Co., is Secretary. 

Large amounts of these ruble bonds were purchased by 
Americans in 1916 at the time the Kerensky Government 
was in power and when many who sympathized with the 
Allied cause considered that financial aid to Russia would 
be a large factor in turning the balance of power against the 
Central Empire. It is not definitely known how many of 
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these bonds are held here but it has been ¢éstimated that 
between 100,000,000 and 200,000,000 rubles have found 
lodgment in the hands of American citizens. At the normal 
rate of exchange for rubles this would amount to between 
$50,000,000 and $100,000,000 par value. In the opinion 
of many of the holders of these obligations the time has now 
come to organize and to be prepared to take steps necessary 
for the protection of their interests. The committee is not 
at the present time asking for deposit of bonds, but it re- 
quests holders, who have not already done so, to communi- 
cate with the secretary, giving their name, address and the 
amount of their individual holdings. 








BRITISH TREASURY TO RETURN SOME MORE 
AMERICAN DOLLAR SECURITIES. 


Announcement is made that the British Treasury will re- 
turn in October and November additional American dollar 
securities deposited under the arrangements for supporting 
exchange during the war. In these columns April 3, page 
1362, and April 10, page 1477, we referred to the announce- 
ment that the British Treasury would begin the purchase of 
dollar securities on April 12, in furtherance of the repay- 
ment of the Anglo-French loan. In our issue of July 17 
(pages 243 and 244) we published the list of securities 
which are to be returned Oct. 1. In the case of the further 
list of securities now designated for return the time of 
return is fixed for certain dates in October and November. 
The new list was announced in the “London Gazette” of 
July 23, as follows: 

REGULATION OF FOREIGN EXCHANGES. 
Loan of Securities to the Treasury. 


The National Debt Commissioners give notice that the Treasury have de- 
cided to exercise the option, under Clause 3 of Scheme B, of returning the 
undermentioned securities on the dates mentioned, from which dates the 
additional allowance will cease: 


Security to Be Returned. Date of Return. 
Consolidation Coal Co. of ‘Maryland Capital Stock 31st Oct., 1920. 
Westinghouse Electric and Manufacturing Co. Common--_. “ ape 7 
Chicago Great Western Railroad Co. Preferred 
Denver & Rio Grande RR. Co. 5% Non-Cumulative pfd 
Berkshire Cotton Manufacturing Co. Common 
Catawissa RR. Co. First Preferred 
Catawissa RR. Co., Second Preferred. __- 


The Treasury Register in each case will close one calendar month before 
the date specified, and no further transfers can then be accepted. 


Security to Be Returned. Date of Return. 
Chilian Government 5% Loan, 1911-1949, Second Series... 1st Nov., 1920. 


Ist Nov., 1920. 
19th Nov., 1920. 
€é sé 











Alabama Midland Ry. First Mortgage 5%, 1928 

American Cotton Oil Co., Debenture 5%, 1931 

Atlantic Coast Line RR. Conv. Debenture 4%, 1939 

Baldwin Locomotive Works First Mortgage S.F. 5%, 1940_ 

Bethlehem Steel Corporation First Lien and Refunding Mort- 
gage 5%, 1942, Series “‘A”’ 

Chicago & Erie RR. First Mortgage 5%, 1982 

Chicago, Burlington & Quincy RR. (Nebraska Extension) 
S.F. 4%, 

City of Newark (N.J.) 4% School Bonds, 1957 

New York City Dock Bonds 3%, 1st Nov., 1921 

New York City (Mulberry Bend Park) 3%, 1924 

New York City (Dock Bonds) 342%, 1926 

New York City Corporate Stock 342%, 1953 

New York City Corporate Stock 4%, 1956 

City of Norfolk Refunding 4% Water Bonds, 1931 

Cleveland & Marietta Ry. First Mortgage 4%2%, 1935_--- 

Cleveland, Cincinnati, Chicago & St. Louis Ry. (St. Louis 
Div.) First Collateral Trust Mortgage 4%, 1990 

Colorado Power Co. First Mortgage 5%, 1953 

Colorado Springs & Cripple Creek Ry. 5% First Consoli- 
dated Mortgage, 1942 (Represented by Certificates of 
Deposit) 

Consolidated Gas, Electric Light & Power Co. of Baltimore 
Conv. 5% Gold Notes, 15th Nov., 1921 

Fonda, Johnstown & Gloversville RR. First Consolidated 
General Refunding Mortgage 444%, 1952 

Louisville & Nashville RR. First Mortgage 5%, 1937_--- 

Milwaukee, Lake Shore & Western Ry. Consolidated First 
Mortgage 6%, 1921 

New York & Erie RR. First Extended Mortgage 4%, 1947_- 

New York Air Brake Co. First Mortgage 6% Conv., 1928_- 

Niagara, Lockport & Ontario Power Co. First Mortgage 5%, 
1954 

Pennsylvania RR. Real Estate Purchase Money 4%, 1923_-. 

Philadelphia Co. Consolidated Mortgage and Collateral Trust 
5%, 1951 

Pittsburg, Cincinnati, Chicago & St. Louis Ry. Consoli- 
dated Mortgage 4%, 1945, Series “‘D’’ 

Rensselaer & Saratoga Ry. First Mortgage Consolidated 7%, 
1921 

Rochester & Pittsburg Coal and Iron Co. Helvetia Proper- 
ties Purchase Money Mortgage 5%, 1946 

Southern Railway Equipment Trust Bonds 444% Series “‘T,”’ 
1923 

Springfield Railway & Light Co. First Lien 5% Sinking 
> — eet At AR SE VS 

Standard Milling First Mortgage 5%, 1930 

Superior Water, Light & Power Co. First Mortgage 4%, 
1951 

United States Government 4% Bonds, 192 

Wisconsin Edison Co. Income 6% 10-Year Convertible 
Debentures, 1924 











METHODS OF PAYMENT EMPLOYED IN SYRIA. 
MONETARY SYSTEM. 


The following, prepared in the Near East Division, Bureau 


of Foreign and Domestic Commerce, appeared in “Commerce 
Reports” of July 28: 


An issue of France-Europe Orientale (Paris), published under the above 
title information originating from the French Oommercial Bureau of the 
Levant through its agency at Beirut, as follows: 

At present, but with some exceptions, few if any commercial transactions 
are effected on credit. Cash is always demanded and even 25% of the 
value of the order is deposited, a condition which~ the customers accept 
readily, especially when they need the goods. 

The procedure employed is as follows: The commission agent is paid by 
the prospective buyer 25% of the total value of the order, and has a bank 
credit opened equal to the total value of the order; the deposit is placed 
at the disposal of the manufacturer and, upon arrival of the documents, the 
balance is paid by the bank, which in turn is reimbursed by the buyer 
upon delivery of the order. The Banco di Roma, which is very active and 
which is trying to make a place for itself in Syria, executes these trans- 
actions. This bank is already a serious competitor of our French banks. 

With regard to granting of credits on the spot by the supplier, the time 
has not yet arrived when such are necessary, except in very particular 
ery and when the commission agent or customer are known to the sup- 
plier. 

There are even transactions according to the category of goods (especially 
Egyptian) which are made on consignment. But the question of credit will 
have to be considered more seriously when competition becomes firmly es- 
tablished; that is, when the different producing countries are able to 
supply the same commodities at more or less the same prices. 

The monetary system existing to-day in Syria is greatly complicated, 
and it can be said that each town has its own money and exchange. At 
Bierut large payments are made in Egyptian paper money. But as subsi- 
diary money of less than five piasters is lacking, old Turkish silver and 
nickel coins are used. In Lebanon and in the interior, Turkish piasters are 
also in use. Gold circulates in much larger quantities than one would ex- 
pect, especially at Damascus and Aleppo. 

In Palestine, Egyptian money is accepted everywhere and is made use 
of effectively. In Cilicia almost nothing but Turkish paper is employed. 











— 


B. M. ANDERSON ON “FALLACY OF THE STABILIZED 
DOLLAR.” 


Condemnation of the plan of Prof. Irving Fisher of Yale 
for “stabilizing the dollar” is contained in an article by 
Dr. B. M. Anderson Jr., Economist of the Chase National 
Bank of this city, which appears in the August number of 
the bank’s journal, “The Chase.” Dr. Anderson, in what he 
has to say regarding Prof. Fisher’s proposal, points out 
that the latter would abandon the present gold ‘standard 
based on coins of a “fixed weight and fineness of gold’ and 
substitute for it paper money, still redeemable in gold, but 
redeemable in a varying quantity of gold, depending on the 
course of commodity prices. As prices tend to rise, he would 
increase the weight of the dollar to pull them down, and 
as they tend to fall he would lower the weight of the dollar 
to push them up again.” Dr. Anderson, in his comments 
on the plan, says in part: 


Professor Fisher is a scholar of commanding abilities and deservedly 
great reputation. His scheme has aroused a great deal of interest. Careful 
analysis reveals, however, that it would not work in time of a great war, 
and that it would not, therefore, have prevented the rise in prices which 
the war involved. The claims made for it ere very greatly exaggerated. It 
would not have prevented the scarcities of goods which the war involved, 
and so would not have prevented suffering and discontent. To apply it 
now, at present price levels, would mean to perpetuate all the suffering of 
people on fixed incomes. The plan would, moreover, greatly increase the 
difficulties of every financial crisis, by causing foreign drains on our gold. 
It could work only in fair weather, and it would do great harm in time 
of storm. It could in no case be considered unless all the main commercial 
countries adopted it, and no country could adopt it unless that country 
were prepared to redeem its paper in gold on demand, which few are now 
able to do. We must in any case work for the restoration of the gold stand- 
ard first. 

As a remedy for the price revolution created by a great war the plan 
would be worse than ineffective. It would do positive harm. Let us 
assume, for example, that the plan had been in effect at the outbreak or 
the present war, and that all the major commercial countries had had it in 
operation. There would have been, none the less, a sudden and great de- 
mand for war-time goods. In order to effect the prompt mobilization of 
labor and capital required for the production of munitions, it would have 
been just as necessary as before to raise prices and wages in these industries. 
If the governments had been able by increasing the weight of gold behind 
their moneys to keep the general average of prices unchanged, prices of 
commodities produced by other industries would have had to go down dras- 
tically. A drastic fall in the prices of ordinary civilian goods, added to 
the shock which the credit system must receive at the outbreak of war 
in any case, would have meant a general credit collapse and general bank- 
ruptey. Financial chaos would have produced industrial chaos, and the 
efforts of the governments to bring to bear a maximum of industrial power 
in a minimum of time for war purposes would have been defeated. In 
time of sudden emergency a rise in prices is of positive advantage. It 
stimulates production. It tends to check consumption. The Government, 
outbidding others, is able to draw to itself quickly the labor and supplies 
that it needs. The industries which must contract their operations, how- 
ever, are not further handicapped and disorganized by seeing the prices of 
their products decline at the same time that their laborers are taken away 
from them. 

A second insuperable difficulty would arise from the sheer inability of 
the governments to maintain gold redemption, when every month added 
one per cent. to the weight of gold which they would be required to pay out. 

Let us suppose, in a reverse case, that the plan had been in operation in 
the United States in the critical days of 1893 and 1894, when President 
Yleveland, with an inadequate gold reserve, was struggling manfully to 
preserve the gold standard in the face of a foreign drain upon our gold. 
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It was in the midst of a financial and industrial crisis and depression, and 
commodity prices were breaking rapidly. American bankers who had 
foreign obligations to meet in gold, as well as speculators in gold, fore- 
seeing that the Government would progressively lighten the gold dollar by 
1% a month as prices continued to fall, would have rushed to redeem their 
dollars in gold in advance of their need for gold for export in order to 
avoid the steady loss of 1% a month which the index number was requir- 
ing. Even had patriotic American bankers been willing to submit to the 
loss of 1% a month, their European correspondents would have forced 
their hands. European balances in American banks would have been with- 
drawn. ‘‘Dollars’’ would have been sold short by European exchange specu- 
lators, who would have seen that dollars would grow 1% lighter every 
month. London, instead of helping us as she did, would have felt forced 
to turn against us. The pressure would have been irresistible. This 
would have led on the one hand to a complete exhaustion of the Govern- 
ment’s gold reserve, and the abandonment of the gold standard, and on 
the other hand, to a sharp contraction of the currency, the former intensi- 
fying the financial distrust and chaos, and the latter increasing the diffi- 
culty of doing even such business as remained to be done. 

Again, had the plan been in operation during the crisis of 1907 we 
should have had our difficulties so intensified that they would have be- 
come unmanageable. On Bradstreet’s index number prices dropped 15.41% 
from March 1907 to June 1908. From July 1907 to March 1908 they 
dropped 11.67%. On Dun’s index number there was a drop of over 2% 
from October to November of 1907, while Bradstreet’s index shows a drop 
of well over 1% in the same month, followed by further declines in suc- 
ceeding months. October, November and December of 1907 were months 
of acute financial panic. The money panic was relieved chiefly by the 
importation of $100,000,000 of gold from Europe in November and De- 
cember of 1907. Had Professor Fisher’s plan been in operation, however, 
this gold would not have come. The Government would have had to 
lighten the gold content of the dollar 1% a month for several months in 
succession. Foreigners, seeing this, would not have trusted us with gold. 
On the contrary, they would have drawn against their balances in New 
York, and would even have sold dollars short, with confidence and safety. 
One serious difficulty which the new plan would meet grows out of the 
existence of a large volume of contracts, including the Liberty Bonds of the 
United States Government itself, which are drawn in terms of gold coin 
of the United States, of present weight and fineness. A railroad, for ex- 
ample, which has interest to meet on gold bonds in a fixed weight of 
gold, but whose income is fixed in terms of the new stabilized dollar 
which varies in its gold content, might find itself quite unable to meet 
its interest payments withcut bankruptcy, if the gold dollar should be pro- 
gressively lightened during the next few years as a means of preventing a 
general fall in prices. 

Professor Fisher recognizes this difficulty. He proposes to meet it by 
having the Government abrogate these gold contracts. It is certain that 
powerful opposition will meet any such proposal. To most bankers and 
business men such a proposal seems nothing short of a forced repudiation 
of solemn obligations. 

If effort be made to bring about the adoption of the plan by international 
agreement, complications and difficulties multiply. What index number 
shall be chosen? Will an index number which contains a large proportion 
of manufactured commodities meet the wishes of an agricultural country 
like the Argentine, which is a heavy producer and exporter of wheat and 
meats? Would there be one index number for the whole world, or would 
there be different index numbers for each country? In the latter case 
would not all the difficulties above mentioned be multiplied? Would not 
the exchanges fluctuate even more frequently and more violently than if 
one country only had the plan in effect, since prices would be rising in one 
country and falling in another; and would not countries with falling 
prices be exposed to extraordinary foreign drains on their gold? Over 
considerable periods of time it is true that the general movements of gold 
prices throughout the world run parallel, but it is not true month by month 
or even year by year. For many months running there might be depression 
in one country and prosperity in another, rising prices in one country and 
falling prices in another. Could a single index number for the whole 
world be accepted? If the United States were in a period of depression, 
while the preponderant world price-movement was upward, and the world 
index number required that the weight of the dollar be increased, would 
the United States be willing to increase the weight of the dollar, and still 
further decrease American prices? 


No Remedy for Social Discontent. 

As a remedy for the rising cost of living, the suffering, the social dis- 
content, the social radicalism, which the war has involved, Professor Fish- 
er’s plan, even assuming that it did not break down, is simply irrelevant. 
Professor Fisher’s claims here go much too far. The real cause of eco- 
nomic distress in war time is scarcities of goods and demoralization of 
production. It is impossible that a country should carry on a great and 
wasteful war and at the same time keep up the pre-war level of comfort 
and well-being among its people on the average. If we could keep the 
level of prices fixed during a war we should merely shift the burden of 
the suffering. Under the present system, the active business man espe- 
cially engaged in war industries may find his profits rising even faster 
than his cost of living. The laborer in war industries may find his wages 
rising even faster than the cost of living. The retired capitalist, the bene- 
ficiaries of trust funds, men on fixed salaries, and the like, suffer. 

If Professor Fisher’s plan could prevent a rise in war-time prices, the 
relations among these elements of the population would be changed. The 
retired capitalist and bond-holder would not suffer. They would be able 
to purchase goods in accustomed quantities. The reduced consumption 
would thus be forced on other elements of the population, including the 
laborers. This would intensify rather than lessen social discontent and 
social radicalism. If the dividend in the form of current stocks of goods 
is greatly reduced, and the divisor in the form of the general consuming 
public is not reduced, it is a simple problem in mathematics. If some 
elements of the population continue to consume at an undiminished rate, 
then other elements of the population must consume at a greatly dimin- 
ished rate. No legerdemain of manipulation of the currency can avert this 
elementary fact. 

Dr. Anderson gives expression to his own views on the 
problem of sound money, in the following paragraph: 

The great problem of sound money is the restoration through the main 
commercial nations of the world of the old-fashioned gold standard. Un- 
til this is accomplished schemes for refinements of our monetary system 
must be looked at askance. Monetary heresies, fiat money schemes, 
schemes for international currencies based on war bonds, schemes for doing 
away forever with metallic standards and for the substitution of paper cur- 
rencies suspended by some financial magic in mid-air—all these abound. 
No safe monetary system is possible which is not based on the redemption 
of paper money, on demand, in precious metals, and practically, for the 
great commercial nations of the world to-day. this means gold. 





QUESTIONNAIRE OF SAVINGS BANK ASSOCIATION 
STATE OF NEW YORK ON ACCEPTANCES. 


The results of a questionnaire advocating the purchase 
of bankers’ acceptances, sent out by the Savings Banks As- 
sociation of the State of New York, is made known in the 
Association’s circular of July 23; we quote herewith what 
it has to say, in part: 

In the purchase of bankers acceptances three advantages present them- 
selves, first, liquidity ; second, stability and safeness; third profitable in- 
vestment and the intensive use of money. 

It is important to every savings bank that a certain proportion of its 
assets be in such liquid form as will enable it to meet any emergencies, or 
large demands upon it for interest. Bankers acceptances present this liquid 
feature. In fact, many banks about thirty days before the payment of 
interest falls due, buy a large amount of bankers acceptances for the ex- 
press purpose of meeting the interest demand. 

In the second place, the law passed by the Legislature in 1919 throws 
such safeguards around the purchase of bankers acceptances as make them 
absolutely sound and fool-proof. Thirdly, most banks report that they 
find bankers acceptances a very profitable investment and the means for 
providing for the intensive use of money. For example, while a bank is 
holding a certain proportion of its funds ready to make a mortgage loan, 
it may in the meantime invest that money in bankers acceptances while 
its attorney is reviewing the title and the necessary legal papers are being 
made out. At the end of this time, which ordinarily will consume ap- 
proximately 30 days, the bankers acceptances may be rediscounted. Thus 
the use of no money is lost and the resources of the bank are being ex- 


panded. 
Recent Investigation. 


On June 30th the executive manager’s office sent out a questionnaire 
over the signature of the president to all of the member banks in the asso- 
ciation. This communication advocated the purchase of bankers accept- 
ances as a liquid, safe and profitable investment. It called attention to 
the desirability of making such purchases for the purpose of relieving the 
present financial strain and requested a statement on the attitude of each 
individual bank. 

At the date of going to press 109 member banks have responded to this 
inquiry. Somewhat in excess of expectations, practically all those replying 
favored quite strongly the purchase of bankers acceptances. Only a few 
are unfavorable, although some have given the subject slight consideration. 
It is interesting to note that quite a number have made recent investments 
in bankers acceptances or have authorized purchases in the immediate fu- 
ture. A few others, while admitting the factors of soundness and liquidity, 
expressed doubt as to the advisability of making purchases, and a small 
number evidence lack of complete information or intelligent understanding 
of what is involved. 

Results by Groups. 

In Group I—out of nine banks replying, eight expressed approval and 
only one is doubtful of the advantage; five have already made purchases ; 
three have made no purchases but one has just authorized the purchase of 
$1,000,000 worth. It is only fair to the three which have not purchased, to 
state that they have not done so on account of the active demand for local 
mortgage loans, feeling it their obligation to relieve the acute housing 
situation as far as possible. One of the banks of this group states that 
it has purchased $440,000 worth during the last six months and only the 
day before answering the communication had purchased $207,000 worth. 
Another states that the average amount invested reaches $500,000. 

In Group Il—out of seventeen banks reporting, fourteen are favorably 
inclined ; two are doubtful and one opposed; eight have made no purchases 
to date, but one expects to do so in the near future. The amount varies 
somewhat, but shows a substantial purchase. For example, one bank in 
the group reports that it now carries $250,000 worth since the interest 
rate on acceptances reached 6 per cent. Another, a county savings bank, 
carries $150,000, another carries $100,000 regularly as a fixed amount. 

In Group III—twenty-five banks have replied, eighteen of these approve 
of the bankers acceptances, although the remainder are somewhat doubtful. 
One bank frankly admits that it does not exactly know how +o handle 
the purchase of acceptances. Twelve have made no purchases. Those 
which have made purchases have done so in rather large figures. Running 
rapidly through the list we find such amounts as the following quoted: 
$300,000; $69,000, authorized to buy up to $200,000; $150—$200,000; 
$136,000 ; $300,000; $870,000; $800,000; $100,000; $986,000, etc. 


New York City and Vicinity. 

Thirty-one of the thirty-four banks reporting in Group IV are favorably 
disposed to bankers acceptances. The remaining three are rather dubious 
about the advantages. Eight have made no purchases whatever, and sev- 
eral have not purchased to any particular extent. Naturally this group, 
comprising as it does the New York City group of savings banks, has 
made the largest purchases. The amounts held by individual banks range 
from $97,500 to $5,200,000. One has made a purchase of two lots of 
$1,000,000 each. Another has purchased this year $5,348,000, although it 
now holds but $2,642,000 and has fixed the authorized limit as $5,000,000. 


Brooklyn and Vicinity. 

In Group V—comprising the Brooklyn banks and vicinity, twenty-one 
of the twenty-five banks reporting are strongly in favor of acceptances; two 
are opposed and one is doubtful as to their value. Six state that they have 
made no purchases but some of these expect to do so within a few days. 
Some have not gone into bankers acceptances more heavily because of the 
great demand for small mortgage loans. This is due to the acuteness of 
the housing situation in outlying districts. The amounts range from 
$35,000 to $4,000,000. One bank makes it a regular practice to pur- 
chase from $25-$35,000 per month. 


Expression of Viewpoint. 

A few extracts from the expression of approval on the part of many 
banks will be of interest to those who are still undecided. One large bank 
in New York City makes the following statement, “We do not know of 
any form of investment that we can buy to-day with safety, that brings us 
a better return and in every way is so satisfactory.”” A large upstate bank 
says that it is ‘fan enthusiastic purchaser of banks acceptances being a 
firm believer in their strength as a safe and sane investment, and enjoying 
to the fullest extent the splendid rate of interest they pay.” A county 
savings bank in the northern section of the state says, ““We have been pur- 
chasing bankers acceptances for a year now in small amounts aggregating 
$75,000. We buy with what we have thirty days or so prior to interest- 
paying dates, in order to have liquid assets if we need them to meet 
withdrawal.” A large bank in New York City states that “We look 
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upon these acceptances as being very desirable and have invested quite 
freely in them, though at the present time we have only about $600,000, 
paying 6%%.” ... “So much of the assets of all savings banks are tied 
up in real estate loans and long term bonds, that it is desirable to have 
a fair percentage of investments in a more liquid form. In event of trou- 
ble, which of course we do not anticipate at this time, frozen assets are 
pretty hard to thaw out, but a fair amount of bankers acceptances and 
promissory notes, secured by the best of collateral, seems to be the proper 
thing to have in our strong box.”’ 


Opinions of American Acceptance Council. 

In making a study of the development of bankers acceptances, the Fed- 
eral Reserve Board called a conference on April 13, 1920, of a number of 
bankers and dealers in bankers acceptances. The actual result of the 
conference was the sending out to all who had attended, of a question- 
naire, prepared to secure information on every aspect of bankers accept- 
ances. <A copy of this questionnaire was sent to the American Accept- 
ance Council. On May 20, the Executive Committee of that organization 
approved answers to the various questions which had been submitted. The 
answers to these questions constitute the opinion of the American Accept- 
ance Council on the points brought forwa.d by the questionnaire of the 
Federal Reserve Board. 


The views of the American Acceptance Council on the 
questionnaire issued by the Federal Reserve Board were 
referred to in these columns June 19, page 2533. 








CHARLES PONZI IN PRISON—MYTHICAL DEALINGS 
IN INTERNATIONAL COUPONS. 


Charles Ponzi, whose surrender to the Federal authori- 
ties and subsequent release in $25,000 bail was referred to 
in these columns last week, was arraigned before United 
States Commissioner Hayes on Thursday of this week 
(Aug. 19). He waived examination and was held under 
$25,000 bail for the September term of the United States 
District Court. On Aug. 13, the day following his arrest, 
Ponzi was surrendered by his bondsman and in default of 
ability to obtain further surety was locked up in the Mid- 
dlesex County jail at East Cambridge, where, it is under- 
stood he now remains. Even in the event of his release, it 
is said he will be re-arrested on firty-three new charges 
brought by the State on the initiative of Attorney-General 
Allen, of obtaining money on false pretenses. 

From the annual reports of the International Bureau of 
the Universal Postal Union, Berne, Switzerland, the Post- 
Office Department at Washington has compiled a state- 
ment intended to show that Ponzi’s alleged dealings in in- 
ternational exchange coupons could not have taken place. 
It gives the number of international reply coupons issued 
to all countries in the world which have adopted their use 
from December 1907, to and including December 31 1919, by 
years; also figures showing the number of these coupons 
redeemed from 1907 to and including 1918. The annual re- 
ports of the Bureau are for calendar years. No figures are 
yet available indicating the issues for 1920 or the redemp- 
tion for 1919. Reports of redemptions are necessarily one 
year behind the reports of issues, by reason of the time 
required for each country to forward the redeemed cou- 
pons to the International Bureau for settlement, that bu- 
reau acting as a clearing house in the matter. It is the 
information of this department that coupons are only 
printed when requisitions are received from each of the 


several countries. 
Number of Coupons 
Issued. 

6,557 ,200 
578,000 
253,100 

1,064,700 
582 ,000 
981,500 


Number of Coupons 
Redeemed. 
50,388 

328 ,685 
411,921 
499 ,052 
583,859 
709,439 
798 ,444 
854,802 
1,614,457 
1,579,826 
1,371,486 
1,171,200 


Year— 








22 ,487 ,250 9,973,559 
$1,349,235 $498 ,682 95 


*Represents the initial stock to all countries party to the agreement at 
that date, their use having been approved by the International Posta] Con- 
vention at Rome in 1906. 

By deducting the total number of coupons redeemed from 
the total number issued, says this statement, it is easily 
seen that on December 31 1919, there could not possibly have 
been more than twelve and a half millions of coupons in 
the world, having a sale value of $751,000, and a redemp- 
tion value in stamps of $626,000. 








THE NEW COMMISSION RATES OF THE NEW YORK 
STOCK EXHANGE. 


In our issue of last week [page 644] we referred to the 
proposed increase in commission rates for dealings on the 
New York Stock Exchange. The new rates have now be- 








come effective. Members of the Exchange, by vote of 245 
to 5, approved the increases. The following are the amend- 
ments in full to the constitution as adopted by the Govern- 
ing Committee on August 11 1920, and submitted to the 
Exchange in accordance with the provisions of Article 
XXXVIII of the Constitution and which have now become 
law. 


Amend Section 1 of Article XXXIV by striking out the words ‘‘and (i)” 
in fourth line thereof, said Section, as amended to read as follows: 

‘Sec. 1. Commissions shall be charged and paid, under all circum- 
stances, upon all purchases or sales of securities dealt in upon the Ex- 
change (except as provided in Subdivision (h) of Section 2 of this Ar- 
ticle) ; and shall be absolutely net and free from all or any rebatement, 
return, discount or allowance in any shape or manner whatsoever, or by 
any method or arrangement direct or indirect; and no bonus or any per- 
centage or portion of the commission shall be given, paid or allowed, directly 
or indirectly, or as a salary or portion of a salary, to any clerk or person 
for business sought or procured for any member of the Exc e.”” 

Amend Section 2 by striking out said section and inserting in lieu thereof 
the following: 

**Sec. 2. Commissions shall be calculated on the basis hereinafter speci- 
fied : 

(a) On railroad, public utility, and industrial bonds having more than 
five years to run: 

(al) On business for parties not members of the Exchange, including 
jiont account transactions in which a non-member is interested; transac- 
tions for partners not members of the Exchange; and for firms of which 
the Exchange member or members are special partners only, the commis- 
sion shall be not less than $15 per $10,000 par value. 

(a2) On business for members of the Exchange when a principal is 
given up the commission shall be not less than $3 75 per $10,000 par 
value. 

(a3) On business for members of the Exchange when a principal is not 
given up the commission shall be not less than $5 per $10,000 par value. 

(b) On securities of the United States, Porto Rico and the Philippine 
Islands, and of States, Territories and Municipalities therein: 

(b1) On business for parties not members of the Exchange, including 
joint account transactions in which a non-member is interested; transac- 
tions for partners not members of the Exchange; and for firms of which 
the Exchange member or members are special partners only, the commis- 
sion shall be not less than $6 25 per $10,000 par value. 

(b2) On business for members of the Exchange when a principal is 
given up the commission shall be not less than $2 per $10,000 par value. 

(b3) On business for members of the Exchange when a principal is not 
given up the commission shall be not less than $3.125 per $10,000 par 
value. 

(c) On stocks: 

(cl) On business for parties not members of the Exchange, including 
joint account transactions in which a non-member is interested; transac- 
tions for partners not members of the Exchange; and for firms of which 
the Exchange member or members are special partners only, the com- 
mission shall be not less than the following: 

On stocks selling below $10 per share, 744c. per share. 

On stocks selling at $10 per share and above, but under $125 per 
share, 15c. per share. 

On stocks selling at $125 per share and over, 20c. per share. 

Provided, however that the minimum commission on an individual trans- 
action shall be not less than one dollar. 

(c2) On business for members of the Exchange when a principal is 
given up the commission shall be not less than the following: 

On stocks selling below $10 per share, 14%4c. per share. 

On stocks selling at $10 per share and above, but under $125 per share, 
214c. per share. 

On stocks selling at $125 per share and over, 3c. per share. 

Except that when the amount dealt in is less than 100 shares, the 
commission shall be not less than: 

On stocks selling below $10 per share, 1c. per share. 

On stocks selling at $10 per share and over, 2c. per share. 

(c3) On business for members of the Exchange when a principal is not 
given up the commission shall be not less than the following: 

On stocks selling below $10 per share, 1%c. per share. 

On stocks selling at $10 per share and above, but under $125 per share, 
3%,c. per share. 

On stocks selling at $125 per share and over, 5c. per share. 

(d) In transactions where orders are received from a non-member, where- 
in the broker filling the order is directed to give up another broker or 
clearing house, the responsibility of collecting the full commission, as 
specified in Subdivisions (al), (b1) and (cl), hereof, shall rest with the 
broker or clearing house settling the transaction. 

(e) In transactions where orders are received from a member, on which 
a clearing firm is given up by said member or by his order, the responsi- 
bility of collecting the full commission, as specified in Subdivisions (a3), 
(b3) and (c3), hereof, shall rest with said clearing firm; and it shall be 
the duty of the broker who executes such orders to report such transactions 
to the clearing firm and render them and collect his bill therefor at the 
rate specified in Subdivisions (a2), (b2) and (c2), hereof; and also that 
where a broker executes an order for a member and clears the security 
himself, he must charge the rates specified in Subdivisions (a3), (b3) and 
(c3), hereof. 

(f) Whenever a non-member of this Exchange shall cause to be executed 
in any market outside of the United States any order or orders, for the 
purchase or sale of securities listed on this Exchange (except as provided 
in Subdivision (h) hereof), and said purchase or sale shall be accepted by 
a member or firm who are members of this Exchange, for the account of 
said non-member, the commission as specified in Subdivisions (al), (b1) 
and (cl), hereof, shall be charged said non-member in addition to any 
commission charged by the party or parties making the transaction. 

(g) When securities are received or delivered on a privilege for a non- 
member, the commission as specified in Subdivisions (al), (bl) and 
(cl), hereof, must be charged whether said securities are received or de- 
livered upon the day of expiration of said privilege or prior thereto. 

(h) On Subscription Rights; Bonds or Notes of Foreign Countries hav- 
ing five years or less to run; Notes of Corporations having five years or 
less to run; Bonds having five years or less to run; such rates to mem- 
bers or non-members as may be mutually agreed upon; provided, however, 
that the Committee on Commissions with the approval of the Governing 
Committee may hereafter determine special rates on any or all of the 
above-mentioned securities.”’ 

Amend Section 7 by striking out the last line and inserting in lieu 
thereof the following: 
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“Subdivisions (a2), (b2) and (c2) of Section 2 of this Article.” 

Said Section, as amended, to read as follows: 

“Sec, 7. The Commission Law as contained in this Article is suspended 
from May 9, 1917, until the termination of the War as between a mem- 
ber of this Exchange who is alone in business and who is in the active 
military or naval service of the United States, or is exclusively occupied 
in any public service growing out of the War, and any other member, to 
the extent that the latter may transact business in the Exchange for the 
account of the former, when a principal is given up, for not less than one- 
half of the minimum rates of commission stated in Subdivisions (a2), (b2) 
and (c2) of Section 2 of this Article.”’ 








UNITED STATES TREASURY CERTIFICATES 
INDEBTEDNESS OVERSUBSCRIBED ON DAY 
OF ISSUE. 

Secretary Houston announced on Aug. 17 that subscrip- 
tions for the 6% Treasury Certificates of Indebtedness of 
Series C, 1921, dated Aug. 16 1920 and maturing Aug. 16 
1921, had closed at the close of business on Monday, Aug. 16 
1920, the date of issue, and that preliminary reports received 
from the twelve Federal Reserve banks indicated that the 
issue, which was for $150,000,000 or thereabouts, had been 
oversubscribed by about $50,000,000. On Aug. 19 he 
announced that the total amount of subscriptions received 
fur these certificates and known as Series C, 1921, dated 
Aug. 16 1920, maturing Aug. 16 1921, was $208,347,500, 
and that the total amount of subscriptions allotted was 
$157 ,654,500. 
subscribed or equaled their quota. With a view to making 
the aggregate amount allotted as nearly as possible $150,- 
000,000, the Treasury allotted only 20% on oversubscrip- 
tions. 


OF 


The subscripticns were divided among the several 
Federal Reserve districts (which are ranked in the order of 
the percentage of their subscriptions to their quota) as 
follows: 


Subscriptions 
Received. 
$19,770,500 
85,000,000 
20 ,927 ,500 
18,249,500 
14,750,000 
7,073,500 
7 426,500 
6,000,000 
4,262,500 
20,250,500 
2,544,000 
2,093 ,000 


Subscriptions 
Allotied. 
$12,426,000 
57,704,500 
15,057,500 
14,042,000 
11,422,000 
5,567,000 
6,285,500 
6,000,000 
4,262,500 
20,250,500 
2,544,000 
2,093 ,000 


Federal Reserve District— Quota. 
$10,590,000 
50,880,000 
13,590,000 
. 12,990,000 
10,590,000 
5,190,000 
6,000,000 
6,000,000 
4,380,000 
21,000,000 
3,600,000 
5,190,000 


Cleveland 
Ae 


Kansas City 
Atlanta 











i ctegiinedeonwie $150,000,000 $208,347,500 $%$157,654,500 








— 


INSTITUTIONS ADMITTED TO FEDERAL 
RESERVE SYSTEM. 
The Federal Reserve Board at Washington makes public 
the following list of institutions which were admitted to the 
Federal Reserve System in the week ending Aug. 13. 


STATE 


Admiited to the Federal Reserve System: 
Total 
Capital Resources. 
District No. 5—-State Bank of Kenbridge, 

Kenbridge, V 
District No. 

Point, Tex 
District No. 12—Lincoln 

Bank, Davenport, Wash 


Surplus. 


$8,000 $245,424 

11—First State Bank, Wills 
35,000 624,830 
County State 


10,000 561,289 








UNITED STATES GRAIN CORPORATION AGAIN 

REDUCES ITS CAPITAL. 

The eapital of the United States Grain Corporation was 
reduced on Aug. 18 from $150,000,000 to $50,000,000 at a 
special meeting of the board of directors. This action was 
taken in accordance with an executive order signed by 
President Wilson the same day. Fifty million dollars is the 
original capitalization with which the corporation started 
its war-time control of wheat in August 1917. 

By order of the President, Julius H. Barnes, United States 
Wheat Director, is directed to surrender one million shares 
of the stock of the Grain Corporation held by the Wheat 
Director as agent of the President, who is custodian of the 
stock for the United States. 

With this action the Grain Corporation has paid back into 
the Treasury 90% of the $500,000,000 previded by Congress 
to protect the Government’s fair price for wheat to the 
farmers in less than three months from the time it com- 
commenced to liquidate. Four hundred and fifty million 
dollars will have been returned to the Treasury through the 
reduction in capitalization made to-day and the previous 
reduction on June 28. The remaining fifty million dollars 
will be returned in full to the Treasury when the Corpora- 
tion’s affairs are fully liquidated. 


Eight of the Federal Reserve banks over-_ 





CHICAGO FEDERATION OF LABOR TO HELP FI- 
NANCE WHEAT HARVEST IN NORTH DAKOTA 


The Chicago Federation of Labor on Aug. 15 voted to 
withdraw its funds from local banks and deposit them in the 
Non-Partisan League Bank in Bismarck, N. D., as a means 
of helping finance the wheat harvest. 

The resolution calling for removal of the Federation’s 
funds recommended that all locals of the American Federa- 
tion of Labor take similar action. It was passed after Carl 
Thompson of Bismarck told the meeting that ‘‘it would take 
$20,000,000 to harvest the wheat crop of the Northwest,” 
and that labor must cooperate with farmers in financing 
the harvest or else the farmers ‘‘would have to go to capitalis- 
tic Wall Street.’ 








RESUMPTION OF TRADING IN WHEAT FUTURES ON 
WINNIPEG GRAIN EXCHANGE. 

Open trading in wheat futures was resumed on the Winni- 
peg Grain Exchange, Aug. 18. Two months, October and 
December, were posted for future deliveries, tne opening day, 
and while there was a fair amount of business in the October 
delivery there was said to be little activity in December. 
Among the buyers were the largest export houses on the 
market. The first selling was done by farmers and country 
dealers, who immediately took the opportunity to protect 
themselves against lower prices by hedging for October 
delivery. Later in the day, as the market progressed, it was 
reported that the millers were buying for domestic uses, 
and there was.a good volume of business around $2.70. 
After opening at $2.65 the market quickly jumped to higher 
prices, the high of the day being $2.72, but closed 1% cents 
lower at $2.70. 








REASON FOR INCREASE IN MILK PRICES. 


Commenting on the announcement of the increase in milk 
prices for August (referred to in our issue of Aug. 7, page 547) 
the N. Y. ‘“Times” on July 29 said: 

The milk distributors assert that only about half of their milk is sold 
in bottles, therefore the increase is passed on to the consumers on only about 
one-half the milk sold, while the companies lose the difference between the 
price paid the producer for July and August. 

“By agreement with the farmers we paid them during July $2 95 per 100 
pounds of milk with 3% butter fat,”’ said Patrick D. Fox, President o 
the Borden's Farm Products Company. “The August price is $3 35, or 
an increase of 40 cents for about forty-six quarts of milk—100 pounds. The 
increased percentage of butter fat during August brings this up to about 
1 cent a quart more which we will pay to the farmers. 

‘‘We are passing this 1 cent rise on to the public only on slightly more than 
half of our business. The Borden Company has aimed to pass on to the 
consumer just as little as possible of the increase it is compelled to give to 
the dairymen.’’ 

D.S. Horton, Secretary of the Sheffield Farms Company, in announcing 
the August prices of milk for his company, gave the same reason for the 
increase. 

In a circular letter sent out to its customers by the Good-Will Department 
of the Sheffield Farms Company it is asserted that ‘‘New York City has the 
cheapest and safest milk in the world.” The letter quotes Health Commis- 
sioner Copeland's condemnation of London’s milk upon his return from 
Europe. The letter also asserts that milk is sold cheaper in New York City 
than in any other city of comparable size in the country—that is, in Boston, 
Philadelphia, Chicago, Cleveland, Baltimore or Pittsburgh. 

The report of the fluid milk market for July, just announced by the United 
Sates Department of Agriculture, giving the wholesale and retail prices for 
eight y-eight cities in the United States, gives the prices for New York City 
and the six other cities mentioned in the Sheffield circular letter as follows: 


Wholesale 
Trade. 

Bulk. Bottles. 
13.125c. 15.25c. 
11.5-12c. 13c. 
11.62-12¢c. 14-1L5c. 
11 .25¢c. 13.5c. 
14.5c. l6c. 


Buying 

Price at 

Cities. 
Te ee ee 9.50c. 
SE 7 .5e. 
Ea 7 .95c. 
0 eee ee 8.12c. 
I ol a 8 .06-9.18c. 
RR re 8.49e. 10.5-12c. 14.5¢.  15c. = 
i 6.77¢c. 10.25-1lc. —  ° l6c. 

It will be seen from the table that the New York distributors bought their 

July milk for less than the dealers in any of the other six cities in the group. 
With the exception of Boston no city charged more for bottled milk in July 
than dealers in this city. The bottled milk has reference to Grade B, as 
explained by the Government report. 


On 
Rts. 
17c. 
14c. 
15c. 
15c. 
15c. 


Al 


l6c. 








SALE OF WAR DEPARTMENT CANNED MEATS 
BELOW PRE-WAR QUOTATIONS. 


The War Department on July 19 authorized the publication 


of the following from the Office of the Director of Sales: 

The War Department today, through the Director of Sales, announced 
the beginning of the biggest campaign on canned meats ever known. De- 
spite the fact that the cost of foodstuff has advanced nearly 300% in the 
last seven years, these meats will be distributed by the War Department at 
figures below even pre-war quotations. 

In its efforts to reduce the high cost of living, the Department announced 
that it will sell to the American public, through the thousands of wholesale 
and retail dealers of the country, many million dollars worth of canned 
corned beef, corned beef hash, roast beef, and bacon. ‘The meats are to be 
sold at figures far below the regular commercial prices for the same items. 

The selling campaign will reach every section of the country. The 
meats are being offered for domestic consumption exclusively. 
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These meats are stored in various sections of the United States, and 
within reasonable haul to every community. Every dealer, from the 
largest wholesaler to the smallest retailer, is being given an opportunity 
to make purchases at prices which are considerably below the prevailing 
market ones. 

The canned meats are the best that the American packers could prepare. 

Their quality is the highest. They were packed under Government 
supervision, and their quality is guaranteed. The War Department is 
standing back of every can sent from any Army Supply Depot. 

The nutritive value of canned meats is unquestioned. These War 
Department meats, being of choice selections and having been packed under 
the exceptionally close vigilance of representatives of both the Government 
and the packers, their food value cannot be doubted. ‘The American Army, 
at home and overseas, thrived almost exclusively upon canned meats during 
the war—the healthiest army the world has ever known. 

In its drive to reduce living costs, the Director of Sales, having supervision 
of the sale and distribution of these canned meats, has enlisted the services 
of the more than 60,000 postmasters of the United States; 5,000 bankers, 
and the mayors of every city and town in this country. These officials 
and individuais have been requested to render all cooperation possible 
to the War Department in its mammouth undertaking. 

The Surplus Property Division, Office of the Quartermaster General of 
the Army, has engaged an increased personnel for the various Army Supply 
Depots for receiving, executing and shipping the Saounnue of orders which 
will be received daily. 

While the canned meats are stored in various parts of the country, orders 
will be received by the Depot Officers at these addresses: Army Supply 
Base, Boston, Mass.; 461 Eighth Ave., New York City; 1819 West Thirty- 
Ninth Street, Chicago; San Antonio, Tex.; San Francisco, Cal., and Trans- 
portation Building, Atlanta, Ga. Any additional information desired will 
be furnished by these officers or Chief, Surplus Property Division, Muni- 
tions Building, Washington, D. C. 








COAL OPERATORS HELD FOR PROFITEERING. 


Fifteen coal operators and brokers were arrested on Aug. 1 
at Knoxville, Tenn. on charges of profiteering. They will 
be prosecuted, it is said under the Lever Act. 

The margin of profits in the individual cases vary, but in 
one the Government alleges that the defendants sold coal 
in carload lots at $7, $7 50, $8 and $8 50 per ton which 
cost only $2 90 per ton to produce. 








DEALERS IN WEARING APPAREL INDICTED FOR 


PROFITEERING. 


Indictments charging profiteering against ten dealers in 
wearing apparel and other commodities, were returned on 
July 31 by a Federal Grand Jury at Binghamton, N. Y. 
With reference to the companies involved and the charges 
contained in the indictments press dispatches from Bingham- 
ton said: 

Those indicted were Edward V. Bryant, of Syracuse, for selling clothing 
at undue profit; Michael J. Leo, of Utica and Binghamton, for excessive 
profits on women’s clothing; the Allen Schmidt Co., of Utica, for excessive 
profits on coats and suits; I. Edward and Frank Cc. Burke, of Ogdenburg 
for excessive profits in shoes; Edward H. Karg and Emmett Noxon, of 
Johnstown, for dealing in sugar without first obtaining a permit; Joseph 
Pulitzer, of Binghamton, for excessive profits in men’s clothing; Boulevard 
Garage, of Albany, for buying gasoline at 29%c. and re-selling it for 34c. 
a gallon;, Leon Friedman, of Ogdenburg, for conspiracy with Ray Owen 


to mark up excessive prices on men’s clothing; Cotterell & Leonard, of 
Albany, for profiteering in clothing. 








HOWARD FIGG CHARGES MANUFACTURERS AND 
JOBBERS OF WEARING APPAREL SEEK TO MAIN- 
TAIN HIGH PRICES BY PROPAGANDA. 


Howard E. Figg, Assistant to the Attorney General, in 
charge of the Government’s campaign to reduce prices of 
necessities, announced on Aug. 2 the discovery of an alleged 
plan of clothing manufacturers and jobbers, to keep up 
prices. Mr. Figg issued a statement declaring that these 
interests are ‘“‘sponsors for statements circulated in the 
retail trade that prices are going higher, expecting by this 
trite plan to stampede retailers and the public to create a 
renewed fictitious demand.’”’ “The Department of Justice,”’ 
said Mr. Figg, ‘‘is fully advised of the severa] phases of this 
carefully planned campaign, and it only remains to fix 
personal responsibility before applying the criminal provis- 
ions of the Lever law.’’ His statement follows: 

The Department of Justice is advised that manufacturers and jobbers of 
men’s and women’s wearing apparel are circulating propaganda designed to 
uphold high prices and to discourage any tendency toward lower prices. 
These interests are sponsors for statements circulated in the retail trade 
that prices are going higher, expecting by this trite plan to stampede retail- 
ers and the public to create a renewed fictitious demand such as was used 
to mulct the public during the recent speculative conditions. 

This speculative market toppled by its own weight this spring, when the 
public refused or was unable to buy at the unconsionable prices asked for 
wearing apparel. 

The Department's sane and economical buying campaign was, no doubt, 
a vital element among the causes which culminated in the sudden price- 
slashing wave last spring. 

This weapon of public power still is available, and the Department will 
not hesitate to use it to the fullest extent in defending the public against 
the profiteer. 

Manufacturers and jobbers are even going to the length of ‘‘guaranteeing”’ 
the retail trade against a declining market. These ‘‘guarantees’’ are being 
given very generally, and seemingly in furtherance of a concerted plan, 
despite the wording of the Lever law fixing severe penalties for conspiracy 
to exact excessive prices for any necessaries. 

A vigorous and thorough investigation is now in progress to uncover 
violations of any of the provisions of the Lever law by manufacturres and 
jobbers of wearing apparel. 





The Department is}putting this ‘investigation into the hands of men of 
unusual ability. It is confidently anticipated that the lawbreakers will be 
found out, and in every case determined prosecution will follow. 

In some instances mills have been closed arbitrarily, the officials appearing 
callously oblivious to their earlier justification of market conditions on the 
plea of “underproduction.’’ 

The closing of mills is, in turn,. being used in the price propaganda, the 
dealer being threatened with further curtailment and higher prices if he 
does not accept goods and order on the present market. 

The Department of Justice is fully advised of the several phases of this 
carefully planned campaign, and it only remains to fix personal responsi- 
bility before applying the criminal provisions of the Lever law. 








RIGHT OF FEDERAL TRADE COMMISSION TO RE- 
QUIRE MONTHLY REPORTS FROM COAL COM- 
PANIES DENIED BY COURT. 


The Supreme Court of the District of Columbia rendered 
an opinion on April 19 in which it held that the Federal 
Trade Commission was without authority to enforce its 
order requiring monthly reports of production costs from 
coal mining companies and other industrial concerns. The 
opinion, signed by Justice Bailey, affirmed an application 
for an injunction against the Commission filed by the 
Maynard Coal Co., of Ohio and Kentucky, and ruled that 
the injunction applied for would issue upon the filing of a 
bond of $5,000 by the Maynard Co. Justice Bailey declared 
that the ‘“‘Commission has not the power to exact the reports 
and information sought.’’ In granting the application of the 
Maynard Coal Co. for an injunction to restrain the Com- 
mission from proceeding to collect a penalty of $100 a day 
for every day of failure to report, Justice Bailey declared 
that the powers the Commission sought were ‘“‘vast and un- 
precedented,’’ and beyond the province of Congress to con- 
vey. 

The coal company contended that the Trade Commission 
was without authority to inquire into that part of its business 
which was purely intra-state, while the Commission held 
that the information sought was necessary and claimed 
visitorial powers over the coal corporation. 

Justice Bailey held that if the business of the concern 
from which production cost reports were demanded was 
entirely in inter-state conimerce the Commissions’ claim 
of authority might be valid, but that in the Maynard case 
the Commission obviously was demanding information 
from a company whose business was both intra and inter- 
state. 

The opinion said: 

The visitorial power of Congress is limited to that part of the business 
over which it has control and which, under the Constitution, it has power 
to regulate. 

The mere fact that a corporation engaged in mining, ships a portion of its 
product to other States does not subject its business of production or its 
intra-state commerce to the authority of the Federal Trade Commission. 

In order for the Commission to have the power to require reports as to 
mining of coal and intra-state shipments it would have to prove that such 
information is necessary to or connected with some subject over which the 


general Government has power. The Commission has not the power to 
exact the reports and information sought. 


J.S. Foster, general counsel for the National Coal Ass’n, 
issued a statement at Washington on April 19 relative to 
the decision quoted above. The statement said that the 


decision was far-reaching. It added: 

If the contention of the Commission had been sustained, it necessarily 
would have followed that the Commission had the right to require not only 
such detailed reports of costs of production from coal operators, but from 
all manufacturing and commercial concerns which ship any portion of the 
products or articles in which they deal in inter-state commerce and would 
force all such companies to report in detail every item of cost and profit, 
as well as their financial condition. 


The suit of the Maynard Coal Co. and the reply of the 
Federal Trade Commission were referred to in these columns 
on April 3, page 1374. 








INDUSTRIAL RELATIONS COMMITTEE FORMED BY 
PHILADELPHIA CHAMBER OF COMMERCE, 
STANDS FOR “OPEN SHOP.” 


With the purpose of protecting the public from industrial 
warfare, an Industrial Relations Committee has been estab- 
lished by the Chamber of Commerce of Philadelphia. The 
chief planks in the committee’s platform may be summar- 


ized as follows: 

It declares for the open shop, for the recognition by employer and em- 
ployee of their full responsibility, and for the faithful performance by 
them of the agreements or contracts into which they enter. 

It brands the sympathetic strike or the lockout or infringement upon 
public rights in labor disputes as indefensible and intolerable. 

It calls for the highest efficiency and production in industry consistent 
with the health and welfare of workers, and opportunity for the worker 
to develop his fullest earning capacity and command his maximum wage. 

It seeks protection for the employee and protection for the employer and, 
at the same time, protection for the public. 

It declares for the Square Deal. 

Here is its platform in full: 

The general purpose of the industrial relations committee of the Cham- 
ber of Commerce is to unite the constructive elements of the community 
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for the protection and promotion of the public interest and welfare in the 
field of employment relations in the city’s industries: 

(a) By the endeavor to bring about a general recognition and observ- 
ance of certain essential principles. 

(b) By the use through cooperative action of the moral and material re- 
sources of the committee and its representative interests in defense of 
such principles when such action is deemed necessary. 


Principles to Be Defended. 


The principles which the industrial relations committee of the Chamber 
of Commerce of Philadelphia is created to promulgate and defend in the 
public interest are as follows: 

First.—Employment relations should recognize and conform to those 
principles of individual liberty, freedom of contract and equality of oppor- 
tunity which form the basis of our national institutions. 

Second.—The right of open shop operation, that is the right of the in- 
dividual to enter and pursue any lawful trade or calling and to contract 
with others as employer or employee upon terms mutually acceptable is an 
essential part of the personal liberty of the individual. 

Third.—While either employers or workers in the furtherance of legiti- 
mate self-interest have the right to combine for collective action or dealing, 
such combination has no right to compel others by intimidation or coer- 
cion to accept its direction or control. 

Fourth.—Collective agreements between employers and employees, vol- 
untarily entered into and not against the public interest, should ob- 
served and performed by the parties with the same faith and credit as 
applies to any valid contract. 

Fifth.—The power of industrial combinations, whether of employers or 
workers, is rightly accompanied by corresponding responsibility. Where 
there is a lack of full legal responsibility on the part of such combinations 
for breach of agreement or violation of the rights of others, it is essential 
that they be held by the community to a higher degree of moral responsi- 
bility for their conduct. 

Sixth.—Combinations to establish a monopoly of the product or of 
labor and to bar the competition or take away the opportunity of livelihood 
of those outside the combination are against good morals and the public 
interest. 

Seventh.—The right of an industrial group to use its economic power 
for the benefit of its members is limited by its obligation to respect the 
rights of others. The use of the sympathetic strike or lockout or of the 
boycott involves an attack upon innocent third parties and the public, and 
is indefensible and intolerable. 

Eighth.—The fact that disorder or violation of personal rights grows 
out of or is connected with an industrial controversy does not affect or 
lessen the primary duty of the public authorities to maintain law and order 
in the community and to afford the individual full protection for life and 
property. 

Ninth.—The public interest requires that the highest degree of effi- 
ciency and productivity in industry consistent with the health and welfare 
of the workers should be maintained. There should be no intentional re- 
striction of output by either employer or employee in order to cause an 
artificial scarcity of the product or of labor. In order that the worker 
may develop his full earning capacity and command his maximum wage, 
it is the duty of management to assist him to secure employment suited to 
his abilities, to furnish him incentive and opportunity for improvement to 
provide proper safeguards for his health and safety, and to aid him to in- 
crease the value of his productive effort. 

Tenth.—The paramount interest of the public in the operation of the 
agencies of transportation and other branches of public utility service must 
be asserted and maintained against any attempt to bring about an inter- 
ruption in the service of any public utility in furtherance of any private 
purpose or interest. 

Eleventh.—Public employees should be accorded fair and generous treat- 
ment and adequate means to protect their interests should be established ; 
but the combination of such employees to interfere with or prevent the ad- 
ministration of any branch of the public service is a violation of their 
duty to the public and the state, and cannot be justified by any possible 
consideration. 

Membership of the Committee. 


The membership of this committee shall consist of individual citizens and 
companies of the district of Philadelphia and of representatives of trade, 
commercial and civic organizations. 








PLATFORM ON INDUSTRIAL RELATIONS ADOPTED 
BY U. 8. CHAMBER OF COMMERCE—DECLARES 
FOR “OPEN SHOP.” 

How the industrial leaders of the country stand on the 
question of the “open shep’—under which there is freedom 
of contract between employer and employee; no discrimi- 
nation against non-union workers: and no arbitrary re- 
striction of production—is indicated by the result of a 
referendum recently taken by the Chamber of Commerce 
of the United States. 

By an overwhelming vote, the membership of the Cham- 
ber has adopted a platform on industrial relations, which 
declares for the right of “open shop” operation of industry 
and for making labor organizations the same as organiza- 
tions of employers, legally responsible “to others for their 
conduct and that of their agents.” The result of the refer- 
endum was announced on July 30. The vote was taken on 
the report of a special committee of the Chamber's board of 
directors. This report went deeply into the subject of the 
employment relation and recommended among other things 
recognition of the right of open shop operation and the 
right of employers and employees to deal directly with 
each other without participation by outside interests. At 
the same time the Chamber’s membership in another refer- 
endum vote approved a report of its Committee on Public 
Utilities recommending that strikes by public utility em- 
ployees be explicitly prohibited and that tribunals should be 
created by law to adjudicate in decisions binding on both 





parties differences between public utilities corporations and 
their employees. The vote on the two referenda was the 
largest ever recorded by the Chamber on any subject. 

The committee that prepared the industrial relations plat- 
form was named by the Chamber’s board of directors at the 
close of the President’s First Industrial Conference in Oc- 
tober, 1919. It was charged with considering the princi- 
ples presented by the employers’ group in the conference. 


Its members are: 

William Butterworth, president Deere & Co., Moline, IlL.; Frederick J. 
Koster, formerly president the San Francisco Chamber of Commerce, San 
Francisco; Max W. Babb, vice-president ine Allis-Chalmers Manufacturing 
Co., Milwaukee; W. L. Clause, chairman of the board, Pittsburgh Plate 
Glass Co., Pittsburgh; M. J. Saunders, shipping, New Orleans; Henry M. 
Victor, banker and cotton manufacturer, Charlotte, N. C. 


The twelve principles of industrial relations advanced 


by the committee and the vote on each are given as follows: 

1. Every person possesses the right to engage in any lawful business or 
occupation and to enter, individually or collectively, into any lawful con- 
tract of employment, either as employer or employee. These rights are 
subject to limitation only through a valid exercise of public authority. 

In favor, 1,675; opposed, 2. 

2. The right of open-shop operation, that is, the right of employer and 
employee to enter into and determine the conditions of employment rela- 
tions with each other, is an essential part of the individual right of con- 
tract possessed by each of the parties. 

In favor, 1,665; opposed, 4. 

3. All men possess the equal right to associate voluntarily for the ac- 
complishment of lawful purposes by lawful means. The association of men, 
whether of employers, employees or others, for collective action or dealing, 
confers no authority over, and must not deny any right of, those who do 
not desire to act or deal with them. 

In favor, 16,677; opposed, 4. 

4. The public welfare, the protection of the individual, and sound em- 
ployment relations require that associations or combinations of employers 
or employees, or both, must equally be subject to the authority of the State 
and legally responsible to others for their conduct and that of their agents. 

In favor, 1,671; opposed, 4. 

5. To develop, with due regard for the health, safety and well-being of 
the individual, the required output of industry is the common social obliga- 
tion of all engaged therein. The restriction of productive effort or of out- 
put by either employer or employee for the purpose of creating an artificial 
scarcity of the product or of labor is an injury to society. 

In favor, 1,675; opposed, 3. 

6. The wage of labor must come out of the product of industry and must 
be carned and measured by its contribution thereto. In order that the 
worker, in his own and the general interest, may develop his full produc- 
tive capacity, and may thereby earn at least a wage sufficient to sustain 
him upon a proper standard of living, it is the duty of management to co- 
operate with him to secure continuous employment suited to his abilities, 
to furnish incentive and opportunity for improvement, to provide proper 
safeguards for his health and safety and to encourage him in all practicable 
and reasonable ways to increase the value of his productive effort. 

In favor, 1,679; opposed, 2. 

5. The number of hours in the work day or week in which the maximum 
output, consistent with the health and well-being of the individual, can 
be maintained in a given industry should be ascertained by careful study 
and never should be exceeded except in case of emergency, and one day of 
rest in seven, or its equivalent, should be provided. The reduction in work- 
ing hours below such economic limit, in order to secure greater leisure for 
the individual, should be made only with full understanding and acceptance 
of the fact that it involves a commensurate loss in the earning power of 
the workers, a limitation and a shortage of the output of the industry and 
an increase in the cost of the product, with all the necessary effect of these 
things upon the interests of the community and the nation. 

In favor, 1,677; opposed, 3. 

8. Adequate means satisfactory both to the employer and his employees, 
and voluntarily agreed to by them, should be provided for the discussion 
and adjustment of employment relations and the just and prompt settle- 
ment of all disputes that arise in the course of industrial operation. 

In favor, 1,668; opposed, 8. 

9. When, in the establishment or adjustment of employment relations, 
the employer and his employees do not deal individually, but by mutual 
consent such dealing is conducted by either party through representatives, 
it is proper for the other party to ask that these representatives shall not 
be chosen or controlled by, or in such dealing in any degree represent, any 
outside group or interest in the questions at issue. 

In favor, 1,568; opposed, 54. 

10. The greatest measure of reward and well-being for both employer 
and employee and the full social value of their service must be sought in 
the successful conduct and full development of the particular industrial 
establishment in which they are associated. Intelligent and practical co- 
operation based upon a mutual recognition of this community of interest 
constitutes the true basis of sound industrial relations. 

In favor, 1,664; opposed, 2. 

11. The State is sovereign and cannot tolerate a divided allegiance on 
the part of its servants. While the right of government employees, na- 
tional, state or municipal, to be heard and to secure consideration and just 
treatment must be amply safeguarded, the community welfare demands 
that no combination to prevent or impair the operation of government or 
of any government function shall be permitted. , 

In favor, 1,663; opposed, 4. 

12. In public-service activities’ the public interest and well-being must 
be the paramount and controlling consideration. The power of regulation 
and protection exercised by the State over the corporation should properly 
extend to the employees in so far as may be necessary to assure the ade- 
quate, continuous and unimpaired operation of public-utility service. 

In favor, 1,649; opposed, 18. 

The referendum on public utilities employment carried 
the recommendations of the Chamber’s committee on Public 
Utilities. These are two in number, and are given as fol- 
lows, with the vote on each: 

The Committee recommends that strikes by employees of all public 
service corporations performing public service essential to the lives, health, 


security, comfort and well-being of the people should by law be explicitly 
prohibited. For, 1,564; against, 97. 
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The Committee recommends that suitable tribunals should be created by 
law to adjudicate differences between the employees of public service cor- 
porations and their employers and that the decisions of such tribunals 
should be final and binding upon both parties. For, 1,571; against, 100. 


Members of the Chamber’s Committee on Public Utilities 
are as follows: 


Lewis E. Pierson, chairman of Irving National Bank, New York; Henry 
G. Bradlee, president Stone & Webster, Boston; Arthur W. Brady, president 
Union Traction Co., Anderson, Ind.; F. B. DeBerard, Director of Research, 
New York Merchants Association; Albert W. Harris, president Harris Trust 
& Savings Bank, Chicago, Ill.; Charles L. Harrison, director Cincinnati 
Chamber of Commerce; John W. Lieb, vice-president New York Edison 
Co., New York; H. L. McCune, lawyer, of “Kansas City; Paul N. Myers, 
president St. Paul Association of Public and Business Affairs; John W. 
Van Allen, lawyer, of Buffalo, N. Y. 








ARBITRATION AGREEMENTS MADE BINDING IN 
NEW YORK STATE BY WALTON LAW—TEXT 
OF THE LAW. 


Under the Walton Arbitration Law, approved by Governor 
Smith the latter part of April, written contracts providing 
for arbitration are made legally binding. This legislation 
originated with the Chamber of Commerce of the State of 
New York, and the Merchants’ Association of this city co- 
operated with that body in advocating its passage by the 
Legislature and in securing its approval by the Governor. 
Following is the text of the law: 

General—All Counties. 
Laws of New York—By Authority. 


CHAPTER 275. 
AN ACT in relation to arbitration, constituting chapter 72 of the con- 
solidated laws. 
Became a law April 19 1920 with the approval of the Governor. 
three-fifths being present. 


The People of the Siate of New York, represented in Senate and Assembly, 
do enact as follows: 


CHAPTER 72 OF THE CONSOLIDATED LAWS. 
ARBITRATION LAW. 

Article 1. Short title (Section 1). 

Article 2. General provisions (Sections 2-6). 

Article 3. Application of certain sections of the code of civil procedure 
and repeal of certain other provisions thereof (Sections 7-9). 

Article 4. Time of taking effect (Section 10). 

Article 1—Short Title. 

Short title. 
Short title. This chapter shall be known as the ‘Arbitration 


Passed 


Section 1. 
Section 1. 

Law.”’ 
Article 2—General Provisions. 


Validity of arbitration agreements. 
Remedy in case of default. 

Section.4. Provision in case of failure to name arbitrator or umpire. 

Section 5. Stay of proceedings brought in violation of an arbitration agree- 
ment or submission. 

Section 6. Applications to be heard as motions. 

Section 2. Validity of arbitration agreements. A provision in a written con- 
tract to settle by arbitration a controversy thereafter arising between the 
parties to the contract, or a submission hereafter entered into of an existing 
controversy to arbitration pursuant to title 8 of chapter 17 of the code of 
civil procedure, shall be valid, enforcible and irrevocable, save upon such 
grounds as exist at law or in equity for the revocation of any contract. 

Section 3: Remedy in case of default. A party aggrieved by the failure, 
neglect or refusal of another to perform under a contract or submission pro- 
viding for arbitration, described in section 2 hereof, may petition the 
Supreme Court, or a judge thereof, for an order directing that such arbi- 
tration proceed in the manner provided for in such contract or. submission. 
Eight days’ notice in writing of such application shall be served upon the 
party in default. Service thereof shall be made in the manner provided 
by law for personal service of a summons. The court, or a judge thereof 
shall hear the parties, and upon being satisfied that the making of the con- 
tract or submission or the failure to comply therewith is not in issue the 
court, or the judge thereof, hearing such application, shall make an order 
directing the parties to proceed to arbitration in accordance with the terms 
of the contract or submission. If the making of the contract or submission 
or the default be in issue, the court, or the judge thereof, shall proceed 
summarily to the trial thereof. If no jury trial be demanded by either 
party, the court, or the judge thereof, shal! hear and determine such issue. 
Where such an issue is raised, any party may, on or before the return day 
of the notice of application, demand a jury trial of such issue, and if such 
demand be made, the court, or the judge thereof, shall make an order re- 
ferring the issue or issues to a jury in the manner provided by law for 
referring to a jury issues in an equity action. Ifthe jury find that no written 
contract providing for arbitration was made or submission entered into, 
as the case may be, or that there is no default, the proceeding shall be dis- 
missed. If the jury find that a written contract providing for arbitration 
was made or submission was entered into and there is a default in the per- 
formance thereof, the court, or the judge thereof, shall make an order sum- 
marily directing the parties to the contract or submission to proceed with 
the arbitration in accordance with the terms thereof. 

Section 4. Provision in case of failure to name arbitrator or umpire. If, in 
the contract for arbitration or in the submission, described in section 2, 
provision be made for a method of naming or appointing an arbitrator or 
arbitrators or an umpire, such method shall be followed: but if no method 
be provided therein, or if a method be provided and any party thereto shall 
fail to avail himself of such method, or for any other reason there shall be 
a lapse in the naming of an arbitrator or arbitrators or umpire, or in filling 


Section 2. 
Section 3. 


@ vacancy, then, upon application by either party to the controversy, the |. 


Supreme Court, or a judge thereof, shall designate and appoint an arbi- 
trator or arbitrators or umpire, as the case may require, who shall act 
under the said contract or submission with the same force and effect as if 
he or they had been specifically named therein; and unless otherwise pro- 
vided, the arbitration shall be by a single arbitrator. 

Section 5. Stay of proceedings brought in violation of an arbitration agree- 
ment or submission. If any suit or proceeding be brought upon any issue 
otherwise referable to arbitration under a contract or submission described 
in section 2, the Supreme Court, or a judge thereof, upon being satisfied 
that the issue involved in such suit or proceeding is referable to arbitration 





under a contract containing a provision for arbitration or under a submission 
described in section 2, shall stay the trial of the action until such arbitration 
has been had in accordance with the terms of the agreement. 

Section 6. Applications to be heard as motions. Any application to the 
court, or a judge thereof, hereunder shall be made and heard in the manner 
provided by law for the making and. hearing of motions, except as otherwise 
herein expressly provided. 

Article 3—Application of Certain Sections of the Code of Civil Procedure 
and Repeal and Amendment of Certain Other Provisions Thereof. 

Section 7. Repeal of provisions of code of civil procedure. 

Section 8. Application of certain sections of code of civil procedure. 

& Section 9. Amendment of certain section of code of civil procedure. 

™ Section 7. Repeal of provisions of code of civil procedure. Sections 2383, 
2384 and 2385 of chapter 17, title 8, of the code of civil procedure are hereby 
repealed. 

& Section 8. Application of certain sections of code of civil procedure. The 
provisions of sections 2365 to 2386 of the code of civil procedure, both in- 
clusive, except sections 2383, 2384 and 2385, so far as practicable and con- 
sistent with this chapter, shall apply to an arbitration agreement under this 
chapter, and for such purpose the arbitration agreement shall be deemed 
a submission to arbitration. Wherever in such sections reference is made 
to the court specified in the submission, the Supreme Court shall have 
jurisdiction of the subject matter if no court be specified in the arbitration 
agreement. 

Section 9. Amendment of certain section of code of civil procedure. Section 
2382 of the code of civil procedure is hereby amended to read as follows: 

Section 2382. Where a party dies after making a submission either as 
prescribed in this title or otherwise, if the submission contains a stipulation, 
authorizing the entry of a judgment upon the award, the award may be 
confirmed, vacated, modified, or corrected, upon the application of, or 
upon notice to, his executor or administrator, or a temporary administrator 
of his estate; or, where it relates to real property, his heir or devisee, who 
has succeeded to his interest in the real property. Where a committee of 
the property, or of the person, of a party to a submission is appointed, the 
award may be confirmed, vacated, modified, or corrected, upon the appli- 
cation of, or notice to, a committee of the property; but not otherwise. 
In a case specified in this section, a judge of the court may make an order; 
extending the time within which notice of a motion to vacate, modify, or 
correct he award must be served. Upon confirming an award, where a 
party has died since it was filed or delivered, the court must enter judgment 
in the name of the original party; and the proceedings thereupon are the 
same as where a party dies after a verdict. 

Article 4—Time of Taking Effect. 

Section 10. Time of taking effect. 

Section 10. Time of taking effect. This Act shall take effect immediately. 

Commenting on the significance of the Walton Law, the 
New York “Times” on April 22 said: 

Contracts between employers and employes to arbitrate differences and 
between business men in disputes are made enforceable by law in this State - 
under Senate Bill No. 357, introduced by Senator Walton, passed unani- 
mously oy both houses and signed by Governor Smith. The new law is the 
outcome of a long campaign by the Chamber of Commerce of the State of 
New York. 

Arbitration agreements hitherto have had only moral force. Employer 
or employe could decline to go through with the arbitration agreement. 
Business men, who had actually submitted their dispute to arbitrators in 
accordance with their contract to do so, could withdraw even after the other 
side had submitted its case, thus giving an advantage in a future lawsuit 
to the party revoking the agreement 

These agreements could not be enforced because of ancient English 
decisions that no man could be deprived, or could deprive himself, of his 
right to have his dispute passed on by a court. Ina volume, ‘‘Commercial 
Arbitration and the Law ”’ written at the suggestion of the New York 
Chamber of Commerce, Julius Henry Cohen traced this conception of the 
law back to the days of Coke and showed that the arbitration of business 
disputes was killed by the hostility of lawyers wno opposed the reduction 
of litigation The lawyers of the seventeenth century made their influence 
felt in shaping the precedents which have ruled in English-speaking coun- 
tries for 300 years. The Bar Association of the State of New York and 
many eminent lawyers were active, however. in finally breaking down this 
barrier to the easy adjustment of commercial and other disputes. 

The Walton Act does not compel anyone, either employer, business man, 
employe or labor union to enter into any such an agreement; however, 
they are not at liberty to disregard it, as in the past. 

If one party refuses to arpitrate a question, which he has agreed to arbi- 

rate, the other party may appeal to the Supreme Court. If the agreement 
to arbitrate is admitted, it becomes the duty of the court to direct an arbitra- 
tion, in accordance with the agreement. If there is a dispute as to whether 
the question at issue is covered oy the arbitration agreement, the court to 
which application is made must proceed at once to trial to determine this 
question of fact 

If the agrement does not provide the manner of arbitration, the law 
prescribes that the Supreme Court, upon application, shall name the 
arbitrator or arbitrators. Unless the agreement specifies otherwise a 
single arbitrator is to be named All commercial agreements, capital and 
labor agreements, and all other contracts to arbitrate are thus enforceable, 
with the following exception described oy the act: 

“It is not applicable to controversies arising respecting a claim to an 
estate in real property in fee or for life.”’ 

Cnarles L. Bernheimer, Chairman on the Committee of Arbitration of the 
Chamber of Commerce who has been working for an act of this kind for 
eleven years and who obtained the support of a large number of commercial 
organizations throughout the State for the law said yesterday that it did 
away with ‘‘an impression in the foreign mind that the American merchant 
entered into such agreements under false pretenses.’’ He added that the 
business conscience now was squared with public opinion. 








TENNESSEE LEGISLATURE RATIFIES FEDERAL 
WOMAN SUFFRAGE AMENDMENT. 


The ratification of the Federal Woman Suffrage Amend- 
ment was completed on Aug. 18 when the Tennessee House 
of Representatives voted, 50 to 46, to concur in the resolu- 
tion adopted by the Senate on Aug. 13 by a vote of 25 to 4. 
A special dispatch to the ‘‘New York Tribune” dated Aug. 18, 
sald: 

The Tennessee House of Representatives to-day ratified the Susan B. 
Anthony amendment to the Federal Constitution giving the suffrage to 
women. Unless a motion to reconsider; which comes up to-morrow at 


10:30 o'clock, is successful, ratification will have been completed by the 
thirty-six States necessary to make it effective. 
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The vote by which the resolution was adopted was 49 to 47. Speaker 
Seth Walker, opponent of suffrage, changed his vote in order to move for 
reconsideration, so that the official vote stands 50 to 46. 

The Tennessee Senate ratified last Friday, by a vote of 25to 4, If the 
House to-morrow votes down the motion to reconsider all that will remain 
to give women the suffrage throughout the country will be a proclamation 
by Secretary of State Colby at Washington. Secretary Colby will issue this 
proclamation as soon as the action of the Tennessee Legislature is formally 
certified to him. 

By the amendment 9,500,000 women will be added to the 17,500,000 
who, by State enactment, already possess the suffrage. 

How Parties Lined Up. 

The line-up of the parties in to-day’s vote was: Democrats—Aye, 35 
34; absent, 1. Republicans—Aye, 15; nay, 12; absent, 2. 

The line-up in the yon last Friday was: Democrats—Aye, 18; nay, 3; 
Republicans—A ye, 7; nay, 


Following is the list of the States that have ratified the 
suffrage amendment, with the dates of ratification and the 
political affiliations of the Governor and the majority of the 
Legislature: 


Gorer- Legtis- 
nor. lature. 


- nay. 


Gover- Legis- 
State— nor. lature. 
i aa R. R. 
North Dakota. R. R. 
— Dakota. R. R. 
Colorado._.__.. R. R. 
Rhode Island _- a 
Kentucky R. 
Oregon . R. 
June 25°19 | Indiana. _- R. 
June 28°19|W yoming Po. 
2°19 D. 
3°19 a nde aa D. 
29°19 R. 
30°19 | Arizona R. 
2°19 | New Mexico___ R. 
8°19 | Oklahoma—__.. D. 
10°19 | West virginia_. D. 
Sept. 30°19 | Washington _.. R. , 
Nov. 1°19 D. D. 


R. 
The following States defeated ratification: 


cover- Legts- Gover- Legis- 
nor . Date. State— nor. lature. 
D. . Sept. 2°19} Maryland : D. 
SS oe |B : July 24°19] Delaware - R. 
Mississippi..__ D. Jan. 21°20! North Carolina. D. D. 
South Carolina. D. Jan. 24°20) Louisiana 
Virginia D. Feb. 12°20 


The States which have not acted are: 


wover- Legis- 

State— nor. lature. 
Connecticut - wa =F R. 
R. R. 


State— 
Wisconsin 
Michigan 


- ale. 

R R. June 10°19 

R June 10°19 

R June 16°19 
D. June 16°19 
me 6 J June 16°19 
R. June 17°19 
R June 24°19 
R 
D 


R. 
Divided 
R. 


Pennsylvania. - 
Massachusetts _ 


R. R. July 
). July 
>. D. July 

July 

Aug. 
Sept. 
Sept. 


Nebraska —___- 
Minnesota . 

New Hampshire 
U 





State— - ale. 

Feb. 17°20 
June 2°20 
Aug. 17°20 
June 15°20 





wover- Legis- 


State— nor. lature. 
: D. 


—_— 


The Tennessee House did not attempt reconsideration 
either Thursday or Friday. A dispatch to the Evening 
“Post” of this city from Nashville, dated Aug. 20 says with 
regard to the matter: 


The Tennessee House adjourned today until 10 a. m. tomorrow without 
an attempt of the anti-suffragists to force reconsideration of the House 
action in ratifying the Federal suffrage amendment. The motion to au- 
journ was offered by a suffrage leader and carried py an overwhelming 
viva voce vote. 

Failure of Speaker Walker to move reconsideration was taken as an 
indication that the opposition had not secured enough pledges to rescind 
the ratification action. 

The anti-suffragists sought to have the House adjourn until Monday, but 
the suffragists voted their motion down, che movement being defeated by 
the same vote that the ratification resolution was adopted Wednesday, 
49 to 47. 


FINAL REPORT OF RAILWAY EXECUTIVES ON 
DISTRIBUTION OF REVOLVING FUND. 


A revised and final report, embracing the recommend- 
ations of the railroads as to apportionment of the $300,000,- 
000 revolving fund provided under the Transportation Act, 
to aid in the rehabilitation of the roads has been submitted 
to the Inter-State Commerce Commission by the Association 
of Railway Executives. The preliminary report was sub- 
mitted several weeks ago, and referred to in those columns 
at the time. The final report recommends loans amounting 
to nearly $200,000,000. This amount if allowed, would 
consume two-thirds of the total authorized by the Act to 
be loaned to the railroads for equipment purposes and to 
repair deterioration consequent on Government seizure 
and operation during the war period. 

No statement has been authorized as to whether or not 
the amounts asked for in the applications thus far made will 
be allowed, but it is said to be generally believed that the 
Commission regards the necessities of the carriers as acute 
and that the amounts named are not in excess of require- 
ments. 

The $200,000,000 asked for at this time is distributed as 
follows by the Association of Railway Executives in their 


final report to the Commerce Commission: 

For rebuilding freight cars, $8,317,000. 

Additions and betterments to equipment to expedite movement of 
freight, $78,289,000. 

For new locomotives to be ordered for next season, $29,054,323. 

For purchase of new freight cars for this season and next, $52,839,493. 

For the purpose of meeting maturing equipment contracts, $28,800,875. 
It is general comment that these totals are conservative. It is at least 
obvious that they are very much below the amounts variously stated by 
the representatives of the carriers in the hearings before the Senate Com- 
mittee on Inter-State Esch-Cummins bill. 


A summary of the chief features of the final report was 
given in Washington advices of Aug. 17 to the New York 
“Journal of Commerce”’ as follows: 











Your committee is of the opinion that loans for this purpose should be 
made available immediately in order that the various carriers having un- 
serviceable equipment which may be substantially repaired or reconstructed 
should be enabled to proceed with the work without delay. Such sub- 
stantially repaired or rebuilt equipment will be available for service ata 
much earlier date than new equipment to be hereafter ordered, and will, 
therefore, be a distinct contribution to the ability of the carriers to carry 
the traffic of the current year. 


For Additions and Betterments. 


Accordingly we recommend that the following loans should be madeto the 
following carriers for additions and betterments to existing equipment: 
Baltimore & Ohio $2,087,000 
Boston & Maine 1,036,490 
Chicago & Eastern Illinois 385,940 
Chicago Great Western 872,660 
Chicago Great Western 270,000 

Shicago & Alton 359,400 
Chicago, Rock Island & Pacific 1,257,000 
168,532 
30,500 
256.050 
159,471 
65,900 


Hocking Valley 
Maine Central 





$8 317,943 
The expenditure of the total of these recommended loans, namely, 
$8,317,943, will restore to efficient service the following equipment: 
Locomotives 


Steel hoppers 

De csnemeeooddadvendabaakedadbdadbadbstéisicancaceeeba 
Tank cars 

IED iar cere dh ap id esrb can hia Meraeansaa anaes dancin Tas iil fe sei cs dey ch lnk ender ane 
DT inandéma shade Ath whetebdtinbencedadsmende debwe 
TC in dduds DAME DUO Enea obeen>bndabdbabbawa 
Pe 2 ccciebatbtided seb atandtahaiwnmnndtasoulawed 


Kinds not yet stated 





Your committee recommends that the loans set forth below should be 
made to the carriers named to the amounts set forth for the purposes speci- 
fied, and believes that this total loan of $78,349,389 will definitely and 
specifically promote the movement of cars: 

Ann Arbor Railroad Co.—Terminal facilities, extensions to ex- 
isting side tracks, turn-table 

Baltimore & Ohio Railroad Co.—Additional main tracks, yard 
tracks, sidings, interlockers, telephone train dispatching, 
shop machinery, bridges, trestles, culverts, heavier rail 

Bangor & Aroostook—Shop machinery, coal storage plant, ad- 
ditional passing tracks 

Boston & Maine Railroad—Retaining walls and rip rapping 
renewal of bridges, automatic signals, extension to sidings, 
interlockers, improved water supply, engine house and yard 


$275,000 


5,000,0 00 
20,000 


2,188,564 

Boston & Maine Railroad—Extension of yard tracks, round- 
house and engine terminal facilities 

Central New England—dAdditional yard tracks, sidings, and 


1,814,047 


300,000 

Chesapeake & Ohio—Contingent on company supplying $2,- 
500,000 additional; for double tracking, grade reduction and 
other work necessary to extend operation of mallet locomotives 
and large capacit) coal cars 

Chicago & Illinois—Shop machinery, improvements to trestles_ 

Chicago Great Western—Yard tracks and repair shops------- 

Chicago, Indianapolis & Louisville—Car repair shop 

Chicago Junction Railway—Yards and car shop 

Chicago, Milwaukee & St. Paul Ry. Co.—Ballast, rail, bridges, 
yard tracks and sidings, fuel stations, water stations, shop 
buildings, shop machinery and tools, track elevation 

Chicago, Rdck Island & Pacific Ry. Co.—Additional yard 
tracks and sidings, shop machinery and tools, ballast, bank 
widening rails, bridges 

Chicago & Western Indiana—Completion of two yards, automatic 
block signals, interlockers, tools 

Cincinnati, Indianapolis & Western—Shop machine tools 

Delaware & Hudson—Elimination of tunnel, development of 
I nd ea a ee al alk 

Erie—Additional yards, yard tracks, shop machinery tools, 
extension of erecting shop, second track 

Evansville, Indianapolis & Terre Haute—Bridges, rails, ties, 
ballast 

Evansville, Indianapolis & Terre Haute—Bridges, rails, ties, 
ballast 

Fort Smith & Western—Side tracks, yard tracks and ballast--- 

Great Northern—Additional yard tracks, car shops, shop build- 
ings, : 

Gulf Coast Lines—Yards and sidings, eps. shop machinery, 
heavier rail 

Gulf, Mobile & Northern—lInterlockers, phat rail 

Gulf, Mobile & Northern—Ballasting 

Hocking Valley—Additional main tracks, yard tracks, sidings, 
shops 

International & Great Northern—For 90-Ib. rail 

Long Island Railroad—Additional yards, yard tracks, storage 
tracks, interchange tracks 

Louisiana & Arkansas Ry. Co.—Tools, shop extension, tie plates 
yard and passing tracks, heavier rail 

Louisville & Jefferson Bridge RR. Co.—Additional yard tracks, 
coaling station, water station, ash pit, heavier rail and bin~-- 

Maine Central—Heavier rails, ballast, shops, shop machinery 
and renewal of bridges 

Minneapolis & St. Louis—Additional main tracks, yard tracks, 
sidings, engine Se facilities, shops, shop machinery, 
ballast 

Missouri Pacific RR. Co.—Rails, bridges, trestles, additional 
yard tracks, signals and interlockers, telegraph and telephone 
lines, fuel and water stations shop buildings, engine houses, 
shop machinery , tools, wharves and docks 

Northern Pacific—Additional yard tracks, sidings, interlockers, 
engine houses, shopfbuildings Jshopfmachinery , tools car sheds 


4.750,000 
502 ,060 
150,500 
200 ,000 

1,100,000 


4,940,000 


2,250,000 
1,496 ,897 
200,000 


200 ,000 
215,000 


1,560,000 
200 ,000 
73,000 
72,000 


1,352,958 
40,000 


500,000 
165,660 
162,574 
533,132 


546 ,500 


2,843,179 
2 ,400.000 
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New York Central Lines—dAllocated as follows: New York 


Central (including Boston & Albany) RR., $5,500,000 engine 
terminals and facilities, freight yards and yard facilities, sid- 


ings and extensions, interlockers, shop machinery and mis- 
cellaneous betterments 

Michigan Central—Passing tracks, repair tracks, 
tracks, yard tracks and engine terminals 

Rutland Railroad—Bridges, rebuilding swing bridge at Fort 
Ticonderoga 

Indiana Harbor Belt Railroad—Round house, tools, yard tracks 
NN SEES ELE LD LEED 

Cleveland, Cincinnati, Chicago & St. Louis—Double tracking 
passing and storage tracks, shop tools, machinery and signals 

Zanesville & Western Railroad—Engine terminal and yard tracks 

Kanawha & Michigan Railway—Passing sidings and cutoff- -- 

Lake Erie & Western—Passing tracks, interlockers, shop ma- 
chinery and tools, engine house stalls 

Toledo & Ohio Central Railroad—Yard tracks, passing tracks, 
yard facilities, shop tools and machinery 

Cincinnati Northern—Passing tracks, interlockers, tools 

New York, New Haven & Hartford Railroad—Development of 
freight yards, engine terminals, shops, tools automatic signals 

Norfolk Southern—For flattening curves, reducing grades and 


$12,101,928 
storage 
613,221 


61,198 
526,400 


4,560,101 
60,100 
231,204 


242,700 


214,454 
92,550 


8,130,000 


200 ,000 

Pennsylvania Railroad—Grain elevator, engine house, facilities, 
yard tracks, shops 

Seaboard Air Line Railway—Ballasting, trestles, rail renewals, 
dredging, shop machinery, facilities, water facilities, passing 
i SiN 

Tampa Northern Railroad—Heavier rails and additional tracks_ 

Toledo, St. Louis & Western—yYard tracks, storage tracks, 
new roundhouse, heavier rail and ballast 

Texas & Pacific—New yard and engine facilities, additional 
passing tracks, shop machinery, train dispatching circuits, 
water supply 

Virginian—Completion of double track on ruling grade 

Wabash—Enlargement of shops, shop tools, heavier rail 

Wabash—Strengthening of bridges for heavier power 

Westers Maryland—Extension of coal pier, engine terminal, 
I EN, ci... wel istebiinniinianttiteniinindd dbmowe’ 

Wheeling & Lake Erie—Additional freight yards, engine ter- 
minals and repair shops 


6,780,125 


750,000 
57,000 


510,000 


1,688,000 
2,000 ,000 
977,200 
191,225 


622,800 


1,461,540 


$78,349,389 


Your committee concurs with the Inter-State Commerce Commission in 
believing that it is important to add to the motive power of the country, 
particularly in freight and switching locomotives, and recommends that 
the following loans to aid in their acquisition be made to the carriers named: 
I a I I a i $2,149,450 
Bangor & Aroostook 180,000 
Boston & Maine 1,245,000 
Central of Georgia 237 ,500 
Chesapeake & Ohio 1,058,750 
Chicago & Alton 134,000 
Chicago Burlington & Quincy 1,472,775 
Chicago Great Western 276,000 
Chicago Rock Island & Pacific 879,583 

1,242,500 
75,000 
1,375,000 
150,000 
113,700 
2,987,500 

312,500 

218,500 

209,200 

487 ,500 
*1 050,000 

97,250 
4,807,012 
1,750,000 

50,000 

111,000 

1,853,978 
1,033,125 
1,397,500 

375,000 

812,500 

162,500 

750,000 





EES SE SE aD aes See oe ey ee ens ey 
Gulf Mobile & Northern 

Illinois Central 

International Great Northern 

Long Island 

a en re ee ie 
I ee OE i et 
Missouri Kansas & Texas ______._ PRE D5 SL OP gt ap 
AEE: OE Sn ne OM cS ee RLS Pa OG ES 
New York Central 


Philadelphia & Reading 
Southern Pacific 





* Estimated. 

The total of these proposed loans amounts to $29,054,323 and will enable 
the carriers to add 636 freight locomotives and 277 switching locomotives 
having a total value of $58,108,646. 

Provided the remainder of the maturing obligations of the following 
companies are effectively financed, we recommend the following loans to 
enable the following companies to meet their maturing obligations: 

Atlanta Birmingham & Atlantic Ry $200,000 
Buffalo Rochester & Pittsburgh 496 ,750 
Carolina Clinchfield & Ohio 2.000.000 
5,879,125 
5,000,000 
10,000,000 
1,454,000 
2,921,000 
100,000 

750,000 


$28,800,875 


Seaboard Air Line Railway 
Tampa Northern 
Trans-Mississippi Terminal Ry 











RAILROADS FILE CLAIMS AGAINST GOVERNMENT 
FOR SETTLEMENT UNDER FEDERAL CONTROL. 
Claims aggregating several million dollars recently have 
been filed against the U. S. Railroad Administration by the 
Northern Pacific and Chicago, Milwauke & St. Paul Railways. 
The moneys are alleged to be due from the Government 
because of Federal control of the railcoad properties, in 
settlement for the{balance’of rental due,'under-maintenance. 
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depreciation of equipment and materials and supplies and 
cash taken over at the time the Government assumed 
control of the railroads. Regarding specific details of the 
claims Washington advices to the ‘““Wall Street Journal’’ of 
Aug. 14 said: 

The Northern Pacific’s claim is for 325,796,397, of which $8,597.394 is 
for undermaintenance of way and structures, and $7,741,379 for under- 
maintenance of equipment. ‘The balance is for miscellaneous items. 

The claim of the Chicago, Milwaukee & St. Paul is for $25,900,968, of 
which approximately $16,000,000 is for equipment. Only a few of the 
larger roads have been able to put their claims in shape for presentation 
for final settlement with the Government, although several of the smaller 
companies have done so. Many of the larger systems have stated that they 
will not be able to compile all the statistics on which their claims are based 
for several months. In all, 27 railroad and transportation companies 
have filed final claims, including the Pullman Co., the Clyde and Mallory 
steamship lines, the Seaboard Air Line, Western Pacific, Virginian, New 
York, Ontario & Western, and Spokane, Portland & Seattle. A final 
settlement has been made with the latter and it has received its money in 
the form of a check for $1,600,000 as a lump sum payment, and the Clyde 
and Mallory companies have settled for a lump sum of $4,019,787, in addi- 
tion to previous payments on account. The Pullman Co. claim is the 
largest which had been received before those of the Northern Pacific and 
the Chicago, Milwaukee & St. Paul. It covers $24,422,264, of which about 
half represents compensation for the use of its car line property and the 
balance represents depreciation, materials and supplies and cash. Many 
other companies have filed claims for certain items, including about 30 for 
under-maintenance, but some considerable sums admitted to be due the 
roads for rental under their contracts are tied up because the Railroad 
Administration is declining to pay the entire amounts until the final settle- 
ment in order that it may hold enough to protect its own claims. 

As the settlements are so complicated and would require a large amount of 
work to investigate them scientifically, the Director General is favoring the 
plan of lump-sum settlements on a compromise basis. The Railroad 
Administration has concentrated its work on its counter-claims against the 
companies that have filed their statements. All of the claims filed include 
sums due on a regular statement of account and in the case of roads that have 
not signed contracts with the Railroad Administration, they usually have 
a claim for special compensation in addition to the standard return. Most 
of the roads also owe the Government for additioas and betterments made 
during Federal control. 

On the other hand, the Government owes various sums to most roads as 
to which there is little dispute, except possibly as to the amount for de- 
preciation reserve on equipment. There are also claims on behalf of most 
roads for losses in connection with additions and betterments which they 
claim were made for war purposes or in connection with unification. About 
9,000 of such claims have been filed. The largest items in the claims of the 
railroads are for under-maintenance and for materials and supplies, and there 
are counter-claims by the Railroad Administration on the same accounts. 

The question of the amount of maintenance of the properties during 
Federal control constitutes probably the source of the greatest contention 
between the roads and the Government, although a few roads have stated 
that they have no claims of this character. In general, the railroads have 
based their contention on the so-called engineering method of calculating 
the degree of maintenance during Federal control, as compared with that of 
the test period. This depends on the number, quantity and quality of 
physical units of materials used, whereas the Railroad Administration is 
relying on the so-called accounting method, which is based on the money 
expended and the man-hours of labor employed in maintenance, after equat- 
ing for the increases in prices and wages. The standard contracts entered 
into between the railroads and the Government provided that the expendi- 
ture of the same amount of money as in the test period after making proper 
allowances for the difference in prices and other conditions should be taken 
as a full compliance with the contract The railroads contend that the 
Government's equation formulas do not take into consideration the in- 
efficiency of labor as a result of which the expeaditure of a given amount of 
money produced less physical results. The Railroad Administration takes 
the position that the contracts did not assume to protect the companies 
against the inefficiency of laoor, which represents a world-wide condition 
resulting from the war. Some of the larger systems are compilitg elaborate 
records to show tne deficiency in physical units of maintenance, out it is 
said that the smaller companies are coming more and more to concede the 
accounting method poecause of the great difficulty of proving tne condition 
of a railroad on the dates when it was taken over and relinquished. The 
Government is also depending largely on the amounts expended for main- 
tenance of equipment to offset some under-mainterance of roadway and 
structures. 


N. Y. PUBLIC SERVICE COMMISSION REFUSES TO 
GRANT RAILROADS INCREASED: PASSENGER 
RATES—ALLOWS FREIGHT ADVANCE. 

Following the corolusion of hearings begun this week at 
Albany on the apylication of railroads operating in New 
York for increased freight and passenger rates in intra-State 
service, the State Public Service Commission 6n Aug. 19 
announced its decision, denying authority to advance pas- 
senger fares but permitting the roads to charge increased 
freight rates, except on milk and cream. The Public Service 
Commission, in its opinion, avers that passenger rates, being 
fixed by statute, cannot be increased by it except upon 
evidence showing them to be insufficient to yield a fair return. 
The railroads did not apply for a higher rate of fare on any 
ground except that of discrimination. 

While the Public Service Commission of New York has 
acted unfavorably upon the application for increased .pas- 
senger rates the State Railway Commissions of Maryland, 
Michigan, New Jersey, Wisconsin and Pennsylvania have, 
it is said, authorized increases in intra-State passenger and 
freight rates in full accordance with those recently laid down 
by the Inter-State Commerce Commission for inter-State 


traffic. 

In its opinion denying the request to increase passenger 
rates the New York Public Service Commission says: 

The steam railroads subject to the jurisdiction of this Commission 4s : the 
authority to file tariffs effective on short notice whereby passenge: rates 
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will be increased 20%, a surcharge made up on passengers in sleeping and 
parlor cars amounting to 50% of the charge of space in such cars and an 
increase of 20% made in excess baggage rates. 

The petition is informal and very general in its terms, but at the hearing 
held in Albany Aug. 17 1920, it was stated on behalf of the petitioners that 
the object was to make intra-state rates within the State of New York 
correspond to the increased inter-state rates authorized by the Inter-State 
Commerce Commission in the general rate increase case Ex Parte 74. 
Concurrently with this application there was made by the same carriers an 
application to file, effective on short notice, increases in freight rates. 
Such permission was granted in case No. 7,693 for reasons stated in 
memorandum accompanying the order. The instant case presents entirely 
different legal questions. 

The passenger rates now in effect are those imposed by the United States 
Railroad Administration during Federal control and continued in effect 
with certain qualifications by the Transportation Act of 1920. The basic 
rate is 3 cents a mile and the proposed increase for ordinary transportation 
results in a rate of 3.6 centsa mile. The proposed surcharge on passengers 
in sleeping and parlor cars still further increases the rate for that class of 
passengers. 

Subdivision 1, not quoted, provides for roads propelled by rope or cable. 
The other portions omitted relate to narrow gauge roads, those with grades 
of two hundred feet to the mile. 

It was held in People Ex. Rel. U. & D. RR. Co. v. Pub. Ser. Commission 
171 App. Div. 607, affirmed 218, NY. 642, that Section 60 of the railroad 
law establishing mileage book rates as amended and revised, together with 
Section 57 with reference to each other and to the Public Service Commis- 
sions Law, and further that under Section 49 of the Public Service Commis- 
sions Law the commission is authorized to permit a rate in excess of that 
fixed by statute when after an investigation it appears that the statutory 
rate is insufficient, that the limitations of the statute remain on the rail- 
roads but not on the power of the commission. It quite clearly appears 
that the Court was of the opinion that the carrier could not of its own voli- 
tion file tariffs and put into effect rates in excess of those fixed by statute 
and that to effect this purpose it must invoke the power of the Commission 
under Section 49. 

This section as originally enacted did not contain the clause beginning 
“‘or the maximum rates, fares or charges chargeable by any such common 
carrier, railroad or street railroad corporation, are insufficient to yield 
sufficient compensation, &c.,’’ originally the section referred to an excessive, 
unjust or unreasonale rate or practices. The provision last quoted per- 
mitting the carrier to complain when rates are insufficient was added by 
amendment by Chapter 546 of the Laws of 1911, and is the only provisions 
directly applicable. 

It is not claimed that the present rates are unjustly discriminatory or 
unduly preferential as between points wholly within the State of New York. 
The discrimination claimed relates to discrimination between persons or 
localities in intra-State commerce on the one hand and inter-State or foreign 
commerce on the other. A discrimination may, however, as well result 
from inter-State rates that are too high or too low as from intra-State rates 
that are too high or too low, and the proper correction may be in the inter- 
State rates over which this Commission has no control. There is no express 
authority given to the Commission to grant rates in excess of those auth- 
orized by statute except under Section 49, which has to do only with rates 
insufficient in themselves. We should not in the absence of legislative 
authority arrogate to the Commission power to authorize a rate in excess of 
the statutory maximum merely to enforce a recent act of Congress which 
contains within itself a special remedy. 


In granting the increase in freight rates the Commission 
declared: 


The steam railroad carriers subject to the jurisdiction of this Commission, 
ask the Commission to issue a special permission order authorizing such 
carriers to issue and file with the Commission, effective Aug. 26 1920, 
tariffs or supplements to tariffs providing for an increase of 40% in all 
existing freight rates, except rates on fluid milk, cream, and articles taking 
same rates, whether transported in ordinary freight trains or special milk 
trains; an increase of 20% in rates onfluid milk, cream, and articles taking 
same rates, and an increase of 40% in charges for switching, transit, weigh- 
ing, diversion, reconsignment, lighterage, floatage, storage (not including 
track storage) and transfer, where the carriers provide separate charges 
against shippers for such service; also the revision of switching absorption 
tariffs so as to provide for the revision of switching absorptions in accord- 
ance with the increased switching charges petitioned for, subject to the rules 
and conditions prescribed by the Inter-State Commerce Commission as to 
inter-State rates and charges contained in its opinion in the matter of the 
applications of carriers for authority to increase rates. 

It is in evidence on the application, and, indeed, it is a matter of common 
knowledge, that the Inter-State Commerce Commission in the case above 
referred to, authorized such increases in inter-State traffic in what was 
designated as the Eastern group, including, roughly speaking, the north- 
eastern part of the United States and extending southerly to lines in Vir- 
ginia and West Virginia and westerly to lines in Illinois. 

The application to this Commission is based, not only upon the alleged 
revenue necessities of the petitioners, but also upon established relationship 
being intra-State and inter-State rates and a necessity of avoiding undue 
preferences or unjust discriminations, which would result, should there be 
a substantial difference in rate structures and bases as between traffic 
wholly within the State of New York and traffic moving inter-State. 

The evidence submitted consists of the entire record, including the evi- 
dence, opinion and order in the proceeding before the Inter-State Commerce 
Commission, known as Ex Parte No. 74, the testimony of Mr. Daniel 
Willard as to the general situation and needs of the carriers and certain 
formal documentary proof. At a hearing held at Albany Aug. 17 1920, 
after general notice given to the press and special notice to municipal offi- 
cers, chambers of commerce and other commercial bodies, a large number 
of persons attended and no one voiced opposition to the general purpose of 
the petition. 

A large number of letters and telegrams have also been received from 
commercial bodies and shippers, nearly all of them urging the commission 
to grant the petition on the hearing. However, objection was made to 
extending the proposed increase to certain particular classes of traffic. 
The Corporation Counsel of the City of New York was represented for the 
purpose of asking an adjournment in order to afford time to make a thorough 
investigation of the subject. 

The disposition we are about to make of the case amply protects all these 
interests. ‘That the evidence before the Interstate Commerce Commission 
discloses the necessity of some very substantial increase in rates in order to 
enable the carriers generally to meet their obligations to the public and 
especially to meet the requirements of the Transportation Act of 1920. 
The findings on this subject of the Interstate Commerce Commission while 
not binding upon this commission in the present proceeding are not with- 
out strong probative force. We have no evidence that the situation 
of the petitioning carriers in so far as their purely intra-state business within 
the State of New York fe concerned, is similar to that of all the carriers in 





the Eastern group as to their entire traffic. We are not, however, called 
upon in this proceeding to determine finally, the justice or reasonableness 
of any or all of the rates proposed, Under the law of this State, the carriers 
might file tariffs containing the proposed increases and they would become 
effective after thirty days unless upon complaint or on its own motion, the 
commission should suspend any or all of them pending an investigation as to 
their reasonableness. 

On the hearing it was stipulated on behalf of the petitioners that if 
permission were given to make the tariffs effective on short notice, any rate 
or rates therein contained might be suspended at any time within thirty 
days after the filing thereof in the same manner as if they had not become 
effective. This retains to the commission all the power that it would have 
to investigate and adjust the rates if the tariffs weré filed under the general 
provisions of Sections 28 and 29 of the public service commissions law. 

The evidence before us establishes a fair probability, if not a presumption, 
that a general substantial increase in rates is necessary. The inter-state 
rates by permission of the Inter-State Commerce Commission are to become 
effective Aug. 261920. Ifthe presented petition is not granted, there will, 
at the very best, result a considerable period of time during which the 
inter-state increases will be effective and the intra-state rates will remain on 
the present basis. ‘The inter-state increases allowed are universal and so 
great in amount that there would result a very great disparity between 
inter-state and intra-state rates. 

This would have a disturbing influence on business of all character, and 
the disturbance might prove disastrous in some lines. There would also 
result a multitude of unwarranted discriminations, with violations of the 
long and short haul clause and the rule that through rates must not exceed 
the sum of the locals. The rate of the New York Central between Albany 
and Buffalo, to mention a single instance, would be approximately 40% 
lower than those on the Lackawanna, Lehigh Valley, Erie and Pennsylvania. 
The consequences of this state of affairs for even a short period can readily 
be imagined. 

Sound public policy and commercial necessity both dictate that a special 
permission should be granted, but in granting it the Commission does not 
indicate its approval or disapproval of the rates contained in the tariff. 
These will be subject to complaint, investigation and suspension if the pro- 
priety of suspension in any case is made to appear. 

The foregoing applies to freight rates generally with other incidental 
special charges. Insofar asthe petition asks an increase of 20% in rates on 
fluid milk, cream, and articles taking the same rates, the Inter-State Com- 
merce Commission treated this traffic on the same basis as it treated the 
passenger rate because milk and cream are usually carried in passenger 
trains. It may be that in this State the great bulk of milk and cream is 
carried in a special milk train, but their equipment and movement har- 
monize more closely with passenger operation than with freight operation. 
Fluid milk, cream, and articles taking the same rates should therefore be 
excepted from the operation of this order. 








INCREASED RAILROAD RATES GRANTED BY NEW 
JERSEY UTILITIES COMMISSION. 


Increased railroad rates authorized by the Inter-state 
Commerce Commission to take effect next Thursday Aug. 
26 will not be suspended in New Jersey, but will be applicable 
in that State to intra-state as well as inter-state traffic. 
Announcement to this effect was made on Aug. 19 by the 
State Public Utilities Commission in a memorandum cover- 
ing various questions presented at a hearing given at Trenton 
on last Tuesday. With regard to the decision of New Jersey, 
Commissioners, dispatches of Aug. 19 from Trenton to the 
Newark ‘‘News,”’ said: 

The Commission holds that the percentage of increase, 40% for freight 
and 20% for passenger rates, must be applied to intra-state as well as 
inter-state rates to provide the return which Congress has declared the 
railroads shall receive, and taat it would be unfortunate if the states, 
assuming that they have the power, should restrict the general application 
of the increases. 

Apart from the confusion and undesirable complications resulting from 
inharmonious rate structures, the Commission holds that eventually no 
saving would result from the general application of rates fixed by State 
authority, lower than those authorized for inter-state traffic. In support 
of this view the Commission says the revenue Congress has declared the 
roads shall receive would then have to pe made up from still further in- 
creases in inter-state traffic. It points out that articles transported in 
inter-state commerce are in general use. They reflect the carrying charges, 
and increases in these rates to make up deficiencies in intra-state revenues 
would affect all. 

Equity Not a Factor. 

“The main question, one which the board must at once decide,’’ said 
the Commission, ‘is not whether the increases proposed in intra-state 
freight and passenger rates are in all respects just and reasonable. It is 
whether a due regard for the puwlic interest requires the board to take such 
action as is within its lawful power to prevent the application of tnese 
increases until their justice and reasonableness is proven in a proceeding 
oefore the board. 

‘‘Consideration of this involves important matters of governmental and 
legal questions not present in ordinary rate cases. The railroads, taken 
over and operated by the Government of the United States while the 
country was at war, were inevitably affected by a policy which for a time 
very properly subordinated all other considerations to their use as an aid 
to the Government in winning the war. 

“As a result of this and the effect upon the railroads of industrial condi- 
tions caused by the war, it became apparent that relinquishment of govern- 
ment control must be accompanied by constructive legislation. It was 
generally agreed that the financial condition of the companies must ve 
strengthened to enable them to afford the service essential to the welfare 
and prosperity of the people.’’ 

Considering the applications of Jersey City and Hoboken for lower pas- 
senger rates to the North Jersey terminals than are charged to New York, the 
Commission remarked that if it should at this time grant the applications, 
this could be done only by suspending the increases in fares charged those 
traveling from other points in New Jersey to the terminals. It would, 
therefore, be necessary to prevent discrimination against inter-state traffic, 
which Congress has declared to be unlawful, to segregate the travelers 
to the terminals from those going to New York, so that no passenger travel- 
ing on a New Jersey ticket could go tnrough to New York without pay- 
ment of an extra fare. If desired the Commission will give further hearings 
on this point in separate proceedings. 


Newark Board Denied Relief. 


Similar disposition was made of the protest of the Newark Board of 
Trade against increases in switching rates, the board holding that without 
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more complete data than had been submitted it would not be justified in 
suspending these increases. On this point the commission said: 

“If the board of trade believes that the carriers in any case go beyond the 
limits authorized by the Interstate Commerce Commission application 
should be made to that commission for relief. If they desire to complain to 
this board that increases in intrastate rates, subject to the lawful and 
exclusive jurisdiction of this board, have been increased in an unwarranted 
and unreasonable manner and that this board should require reductions of 
the rates notwithstanding any authority given by the Interstate Com- 
merce Commission for increases for switching and special services the 
board will receive such complaint, afford hearing thereon and make such 
final determination as in its judgement is lawful and reasonable.”’ 


The Commission recommended to the railroads that the increased rates 
should not be made applicable without further hearing to the transportation 
of road building materials within the state. In support of this recommen- 
dation the Commission said: 


Special Rates on Roaa Materials. 


‘“‘Numerous protests have been made against increases in the rates on 
sand, gravel and broken stone used in road building. These protests are 
strongly supported by the state engineer of highways, who appeared at the 
hearing and stated that contracts have been entered into for the con- 
struction of improved roads with prices based upon the lower rates for road 
materials. 


“It is contended that increases heretofore made have caused an undue 
burden to be imposed upon the transportation of these materials; that there 
is no way in which the contract prices can be adjusted and that the effect of 
the increased rates in some cases may make it impossible for the contractors 
to fulfil their contracts, thus leading to delay in these important public 
improvements. 


“It appears furthermore that, owing to shortage of transportation facil- 
ities, deliveries of materials, which under normal conditions would have 
been shipped, have been delayed and to these would now be applied the 
increased rates. The traffic in these materials is intrastate, and it would 
seem that rates reasonably adapted to the local situation would not affect 
or discriminate against the interstate traffic. It is the opinion of the 
board, giving due consideration to all the conditions and to the public 
nature of the work for which the materials are used, special rates may be 
made on shipments of sand, gravel and broken stone for use in road building 
and repair, and this would not be an unjust and unreasonable discrimination 
either in inter or intra-State traffic.”’ 


Question of Policy in Rates. 


Remarking the possibility of a conflict between the increased passenger 
rates and the state law the commission pointed out that the general railroad 
act of 1903 provides that railroads incorporated under that act shall not 
charge in excess of three cents a mile and railroads organized under a special 
charter more than three and a half cents. With few and unimportant 
exceptions the passenger carrying railroads were incorporated prior to 1903 
and authorized to charge a maximum of three anda half cents. An increase 
of 20% in the existing rate will make a rate one-tenth of a cent per mile in 
excess of the statutory rate for the bulk of the passenger travel. 


“It seems to us,’’ said the Commission, ‘‘the statutory rate should not be 
insisted upon, unless it appears that notwithstanding changed conditions 
and exercise of federal authority the statutory rate is legally applicable and 
it is the duty of the board to order compliance therewith. 


‘“‘Apart from the legal status, however, the board in exercising a discre- 
tionary power should be guided by sound public policy. The question 
really at issue and which should be controlling is not whether there is a 
technical violation of a statute, enacted under conditions vastly different 
from those which now exist, one which may be impracticable of enforcement 
and invalid in its restriction of the rate because of federal legislation designed 
to cope with the existing conditions, “ut whether the rates proposed are 
prima facie so unreasonable that effort should be made to olock their 
application. 








RAILROAD RATE INCREASESGRANTEDIN VIRGINIA. 


The State Corporation Commission of Virginia on Aug. 16 
authorized an increase in freight rates in Virginia, with two 
divisions. The Norfolk & Western is made the dividing line 
and rates on that road and to the north are increased 40% 
for intra-state business and to the south of that line the 
increase is 25%. The new tariffs are to become effective 
Aug. 25. 








I. 8. C. .C. ORDERS WITH REGARD TO DIVISION OF 
FREIGHT RATE INCREASES IN ILLINOIS. 


In a supplemental report in the case of increased freight 
rates for the railroads the Inter-State Commerce Commis- 
sion on Aug. 14 ordered that a 40% increase in freight 
rates be applied on inter-state traffic between Illinois and 
eastern territory and a 35% increase on traffic from Illinois 
west. 

In applying both mereases the Commission said ‘‘the 
State of Illinois, is so situated that it may be regarded, for 
transportation purposes, as partly within eastern territory 
and partly within western territory.’’ With further refer- 
ence to the Commission’s report Washfngton press dis- 
patches of Aug. 14 had the following to say: 


Upon further consideration of the record in the general freight rate 
increase the Commission said it was found necessary that “points in Illinois 
territory should be considered to be within the eastern group for the pur- 
pose of applying the increases on inter-state traffic between points within 
Illinois territory; also on traffic between points in Illinois territory on the 
one hand and points in official classification territory east of the Indiana- 
Illinois state line on the other, and that an increase of 40% may be made 
in such rates.”’ 

The Commission adds that points within said Illinois territory should be 
treated as being in the western group on traffic subject to joint or single 
line through rates between points in said territory on the one hand and 
points lying within the boundaries of the western group (west or north of 
Illinois territory) on the other, and that an increase of 35%may be made 
in such rates.”’ 





HIGHER RAIL RATES WILL HELP PUBLIC, SAYS 
CHARLES A. HINSCH. 


Charles A. Hinsch, President of the Fifty-third National 
Bank of Cincinnati, believes that the increase in freight 
rates ultimately will result in a reduction of the cost of living 
because the railroads will be enabled to improve transpor- 
tation. There has been a good deal of discussion as to what 
effect the increased freight rates recently promulgated by 
the Interstate Commerce Commission would have upon the 
high cost of living, Mr. Hinsch said. ‘At first blush it 
would seem that an average increase of 35% in freight 
rates would of necessity materially increase the cost of living, 
but a careful consideration of the situation will show con- 
clusively that in the final analysis the advance in freight 
rates will have just the reverse effect.’”’ Mr. Hinsch then 
proceeds as follows: 


It is a well-known fact that the present financial stringency has been 
brought about largely because of the embargo that exists in the large 
centers, due to the fact that the railroads have not the necessary equipment 
to move the freight which has been delivered to them. Commodities of the 
value of nearly $1,000,000,000 have been tied up in this manner, thus adding 
to the financial strain incident to the financing of the world’s war. 

Transportation charges are only a small percentage of the total cost of 
commodities and foodstuffs, and a recent article indicates that when this 
cost shall have been distributed there will be very little, if any, excuse for 
merchants to add much, if anything, to the sale price of thier commodities. 

On the other hand, if commodities could be moved promptly—the raw 
material to the factories and from the factories to the point of distribution 
to the public—we would soon catch up with the demand for goods. 

When this shall have been accomplished, high prices will soon be a thing 
of the past, so that the advance in freight rates will be infinitesimal in 
comparison with the tremendous advantage which will follow as a natural 
sequence in increased production, and increased production is only possible 
through the establishment of adequate transportation facilities. 

A reduction in the high cost of living will tend to correct the present 
unrest which exists throughout the world. I believe, therefore, that the 
Inter-State Commerce Commission acted wisely in granting to the railroads 
the increased revenue they must have if they are to perform the functions 
we have a right to expect from them. 








CANADIAN RAILWAY BOARD GRANTS UNITED 
STATES RAILROADS INCREASES IN RATES TO 
MEET THOSE GRANTED BY I.-S. C. C. 


Increases in through rates to United States railroads in 
Canada—to conform with those recently approved by the 
Inter-State Commerce Commission—were granted on Aug. 14 
by the Dominion Board of Railway Commissioners at Ottawa. 
The increases, which apply to all commodities except coal 
and coke, are effective on or after Aug. 26 upon not less than 
five days’ notice and are applicable also to Canadian roads 
shipping to and from United States points. Continuity of 
joint through rates between the United States and Canada, 
in both directions, was deemed desirable and expedient by 
the Commissioners, it was stated. 

The order of the Dominion Railway Board is the first de- 
cision on applications of the American Railway Association 
and all Canadian railways for increased rates commensurate 
with those recently granted by the Inter-State Commerce 
Commission in the United States. Hearings had been held 
for about a week, and testimony was taken from leading 
supporters and opponents of the petitions. 








I. 8.C. C. ISSUES ORDER SUSPENDING PREPAYMENT 
OF FREIGHT RATES ON GOODS FROM U. 8. TO 
CANADA. 


Prepayment of freight rates to Canada on goods shipped 
from points within the United States was suspended from 
Aug. 18 to Dec. 16 1920, by a decision of the Inter-State 
Commerce Commission handed down on Aug. 17. The 
Commission held up tariff schedules putting such rates 
into effect. 

This decision was the result of the complicated foreign 
exchange situation, according to a Washington correspdndent 
of the N. Y. “Journal of Commerce.’”’ With the Canadian 
dollar at a discount as compared with the United States dol- 
lar, said the correspondent, it is to the advantage of the 
shipper to pay for the transportation at the Canadian end. 
“With the lower Canadian money under schedules filed with 
the Inter-State Commerce Commission, which are now 
suspended, the railroads would be allowed to collect charges 
in advance in the higher Umited States currency.”’ 

The correspondent added: 


The tariffs containing new schedules of individual and joint rates were 
filed with the Commission by F. A. Leland and W. J. Kelly as agents, and 
were to become effective on Aug. 18. The order of the Commission on this 
subject reads as follows: 

“It appearing that said schedules provide certain rules and regulations 
requiring the prepayment of freight charges on traffic from points in United 
States to points in Canada and the rights and interests of the public appear- 
ing to be injuriously affected thereby, and it is the opinion of the Com- 
mission that the effective date of the said schedules contained in said 
tariffs should be postponed pending said hearing and decision thereon. 
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“It is ordered that the operation of the said schedules contained in said 
tariffs be suspended and that the use of the rates, charges, regulations 
and practices therein stated be deferred upon inter-state traffic until the 
16th day of December 1920, unless otherwise ordered by the Commission 
and no charge shall be made in such rates, charges, regulations and practices 
during the said period of suspension unless authorized by special permission 
of the Commission. 

“It is ordered that the rates and charges thereby sought to be changed 
shall not be increased and the regulations and practices thereby sought to 
be altered shall not be changed by any subsequent tariff or schedule until 
this investigation and suspension proceeding has been disposed of or until 
the period of suspension and any extension thereof has expired unless 
authorized by special permission of the Commission."’ 








INTER-STATE COMMERCE COMMISSION GRANTS 
EXPRESS COMPANIES 124%% INCREASE 
IN RATES. 


Increased rates for the express companies were authorized 
by the Inter-State Commerce Commission on Aug. 13. 
Although the average increase asked by the express companies 
was 25.16% and the Commission approved an increase of 
only 12.5%, the amount of revenue that will accrue to the 
companies for their own use will be equivalent substantially 
to what they asked. In explanation of this statement, it is 
pointed out by the Commission that if the rates asked had 
been granted one-half of the additional gross revenue would 
accrue to the carriers over whose lines the express company 
operates, and ‘“‘this record is barren of evidence showing 
need or warrant for augmentation of the revenues of carriers 
other than respondent.’’ New contracts with the railroads 
will go into effect in September, which will do away with the 
division of earnings with the roads. 

The rates authorized will add $36,000,000 to the revenue 
of the express companies organized under the name of the 
American Railway Express Co. The increase, however, does 
not cover the recent award of the Railroad Labor Board, 
raising the pay of express company employees, and the 
companies, as noted in these columns last week, have asked 
permission to file an application for another rate increase to 
cover the wage increase. 

In its decision on the increased express rates the Com- 
mission said: 

The record abundantly establishes respondents’ need of additional reve- 
nues to enable it to meet the mounting costs of operation and maintain an 
efficient express service, and the question becomes one of appropriate ways 
and means. Assuming that the test day was fairly representative of the 
year's average, although criticized as a relatively light day of the week. 
Thursday, in a light month as to certain classes of traffic, the additional 
gross revenues estimated to flow from the proposed rates, designed to in- 
clude the 50.25% apportionments of the express privileges, represents an 
average increase of 25.16% of the present rates, respondents’ share of which 
would very closely approximate an average increase of 12.5%. 

In what we here conclude we are not to be understood as governed by the 
view that an increase in express rates should consistently be restricted to the 
necessities of the express service alone, regardless of the railroad facilities 
and service devoted to the traffic, but merely that at this time and in the 
circumstances the additional burdens to be laid upon shippers should be 
kept within bounds as far as possible without sacrificing the just interests of 
the respective carriers. These considerations are emphasized by the pen- 
dency of further wage demands by respondent’s employees aggregating 
almost $74,000,000, or more than enough to wipe out entirely the additional 
gross revenues estimated toflow from the proposed increased rates; and as 
the outcome of those demands cannot be anticipated, the matter must 
be left to be dealt with as the results require. 

A contention pressed from several sources is that in the absence of pick-up 
and delivery service a deduction of some character from the rates should 
be made. One suggestion is the publication of what is denominated in the 
record “‘terminal to terminal” rates, lower than those including pick-up and 
delivery; another is a deduction or allowance to shippers who perform either 
service; and still another is the imposition of a penalty for respondent's 
failure to perform either service. There is also a disagreement among ship- 
pers as to the appropriate amount of such deductions or allowances; by some 
the substantial equivalent of the express terminal is urged, while others 
propose a different and arbitrary amount. Stress is laid upon the absence 
of pick-up and delivery service at many points and upon an inadequate 
service at others. 

Of the general] situation it may be said that apart from the complexities 
of two sets of rates between all points, however, the suggested purpose 
might be accomplished. Express rates are primarily made to include the 
service in all communities large enough to require it. One of the ends 
sought in the increased rates is to build up and accord that service ade- 
quately at all points where justified by the business, and an inevitable 
result of a dual system of rates would be to make it practically optional with 
shippers to avail themselves of the service, at least if not rendered to suit 
the exigencies of their traffic, the fluctuating demands for which would 
easily defeat all possible economies in maintaining the service at different 
points. With our present light on the subject we are not disposed to 
prescribe such a system of rates. 

Manufacturers of rubber tires and inner tubes ask for the establishment 
of carload commodity rates to apply only when the articles are loaded and 
unloaded by the shippers, enough lower than the less-than-carload or any- 
quantity rates to compensate for the absence of a pick-up and delivery 
service in such cases. Coupled with a showing of the volume of inbound 
carload shipments of fapric and outbound shipments of tires and tubes, 
principally by express because of pressing demands, the opinion is expressed 
that with the restoration of normal freight service the carload express busi- 
ness will substantially decline. This opinion is an echo of the generally 
voiced criticism that respondent has permitted its express service to be 
broken down by the acceptance of volumes of traffic that should move by 
freight. As the expressed willingness of one of the principal manufacturer 
to loan and unload is conditioned upon the placement of the cars at its 
plant, the reduced rates sought would make no allowance for the in-and-out 
switching. The record does not warrant a prescription of special carload 
rates, 
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Much has been said lin the}record concerning the encroachments upon 
the express service by what is spoken of as freight traffic, although no 
clear line of demarcation is pointed out. Admittedly the service has been 
subject to burdens it ought not to bear, but there again the views of the 
shippers are not in harmony. 

Upon all the facts of record we find that the proposed increased rates 
have not been justified. If granted as proposed, one-half of the additional 
gross revenue would accrue to the carriers over whose lines the respondent 
operates, and this record is barren of evidence showing need or warrant for 
augmentation of the revenues of carriers other than respondent. 

We further find that an increase in the present rates of 12.5% has been 
justified, suoject to the exceptions below made as to the rates on milk and 
cheese. 

It appears that an allowance of $8,863,580 05, made by the Government 
to the four major companies in December 1918, is not included in the fig- 
ures for that year. Its inclusion would reduce the deficit to $22,646,103 80. 
It also is explained that the transportation expenses for 1919 have been 
reduced $4,000,000, representing the estimated accrual in that year’s 
accounts for loss and damage, partially to offset under accruals during the 
latter half of 1918 and thereafter payable. Similar adjustments, in stated 
amounts, were made for the preceding two years. A further exhibit indicates 
that if the wage scale in effect at the close of 1919 had been in force through- 
out the year and it had been respondent's duty to apportion the revenues 
among the transportation lines the operating deficit for that year would 
have been $27,514,394 28 

The exhibit from which the foregoing extract is taken discloses a deficit 
in 1914, amounting to $8,415,773 09, with profits exceeding $6,000,000 
in each of the following two years, and a deficit of $5,473,694 78 in 1917. 
The gross transportation revenues steadily increased from $123,224,685 91 
in 1911, with the exception of decline in 1913 and 1914, to $285,905,405 40 
in 1919, while the total operating expenses increased uninterruptedly from 
$53,056,611 26 to $167,426,502 77 during the same period. The ratio of 
wages to revenues increased from 26.75% in 1911 to 35.59% in 1919, 
and concurrently the ratio of the total other expenses to revenue increase 
from 17.22 to 23.77%. In both 1918 and 1919 the increases in gross rev- 
enues were materially lower than the increases in wages and other expenses. 

We think that the full amount of these increases should accrue to res- 
pondent and we assume that the other carriers will join respondent in so 
arranging by revision of contracts or agreements or in some other manner. 

Under the circumstances, no order will be entered, and in view of the 
approach of the end of the guaranty period, respondent will be permitted to 
make such increased rates effective upon not less than one day’s notice in 
the manner provided by the Interstate Commerce Act. Its locai and joint 
schedule of first and second class rates should be reissued, comformably to 
the foregoing finding, the second-class rates not to exceed 75% of the cor- 
responding first-class rates. For the time being respondent is hereby 
authorized to file a special blanket supplement or supplements to its current 
commodity tariffs to make effective the approved increased commodity 
rates, but within 90 days after the above effective date, unless otherwise 
authorized, those tariffs shall be reissued. In computing the increased rates 
fractions of less than a half cent shall be discarded and fractions of a half 
cent or more shal! be treated as 1 cent, except that in computing increased 
commodity rates which apply per pound fractions of a cent a day be retained 
or discarded, but shall not be treated in any instance as 1 cent. Rates on 
milk and cream may be made equal to those contemporaneously applied by 
the railroad lines between the same points. If there are no competing 
railroad rates between the same points, respondent’s rates may be increased 
12.5%. 

As soon as may be the increased rates ahsli be conformed to the require- 
ments of the fourth section of the act, so that where rates are applied by 
circuitous lines or routes no higher than the rates by direct lines or routes 
between points common to such circuitous and direct iines or routes higher 
rates shall not apply from or to intermediate points on the circuitous lines 
or routes for distances longer than those of the respective direct lines or 
routes between the common points. 

This report does not take into consideration the award of the United 
States Railroad-Labor Board, handed down as this goes to press, awarding 
increased wages to respondent’s employes, and as to which respondent 
has suggested the necessity for a further application for increased rates, 
after study an analysis of the award. 


That the shipping public, who are heavy patrons of the 
express service, might understand the necessity for higher 
rates, the American Express Co. recently issued the circular 
Form A, a statement which was given wide circulation among 


those concerned. The statement, in part, said: 

Under the Transportation Act, the Government guarantees the express 
carrier against an operating deficit until Aug. 31, of this year, and after 
that date this company must trust to its own resources to finance its opera- 
tions. 

It will be recalled that in the calendar year 1919, when the American 
Railway Express Co. acted as the agent for the director of railroads, United 
States Railroad Administration, there was an operating deficit for the twelve 
months of $25,105,945 68, Which was met by the Government, under the 
original contract between the express carrier and the administration. The 
operating deficit for the remainder of the period of guaranty will, according 
to present indications, exceed $18,000,000—a loss which no private enter- 
prise could of itself successfully withstand. 

This is proof that the revenue produced from the handling of the express 
traffic of the country under present rates is totally inadequate to enable 
the carrier to meet expenses and have a fair margin of profit that every 
successful American enterprise must enjoy in order to maintain its standards 
and keep pace with the growth of the nation’s domestic business. 

Private enterprise in other lines has experienced the greatly increased 
cost of doing business and has met the situation by higher prices for com- 
modities. In the express business this equalization process has not yet taken 
place, and the new express rates proposed have been, designed to make 
charges commensurate with the cost of the service rendered, under present 
day conditions. 

What the increases in operating costs have been are apparent. Higher 
scales of wages for express employees have been put into effect. Costs of 
handling express in terminals and in maintaining pick-up and delivery serv- 
ice have almost doubled within a few years. The prices of the articles of 
supply and equipment essential to express operations have risen propor- 
tionately—in some instances as much as 450%. The losses in handling, due 
to the shortage of express cars, the lack of adequate and suitable equip- 
ment and the general unsettled transportation conditions, have also been 
reflected in the deficits in operation. 

The proposed general increase in express rates averages 25.32%, which, 
if general conditions are favorable, will enable the carrier to earn a return 
not exceeding 6% on the actual value of the property devoted to the express 
business. This, it is hoped, will make the express business—as is necessary 
in any essential American enterprise that has expanded as rapidly in recent 
years—sufficiently attractive to investors, that further capital may be 
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obtained fer the purchase of additional equipment needed to handle the 
greatly increased volume of traffic that has been thrust upon express chan- 
nels in recent years. 


During the hearings before the Inter-State Commerce 
Commission on the application of the express companies 
for increases in express rates, objections to the higher rates 
asked for were made in a brief filed with the Commission on 
July 21 by the State Railroad and Utilities Commissions 
of Minnesota, Wisconsin, Iowa, Missouri, Arkansas, Louisi- 
ana, North Dakota, South Dakota, Nebraska, Kansas, 
Oklahoma and Texas. It was declared in the brief that the 
regulatory commissions of these states ‘“‘have long felt that 
the higher scale of express rates in the West and Southwest 
over the East did not correspond to the relative costs of the 
service, owing to the prevailing lack of pick-up and delivery 
service, and of express property, in the West compared with 
the East, and also that the use of arbitrary percentages of 
the gross revenues in determining the compensation paid 
to the railroads for ‘express privileges’ was unscientific and 
possibly unjust to the rate paying public.”’ 

The following contentions according to the New York 
“‘Commercial’’ were advanced in the brief: 


1.—That the disparity in first class railroad rates (which corresponds 
closely to Zone 1 territory) between official classification territory and 
Western trunk line and Southwestern traffic committee territories of 
approximately 50% against the latter named territories should not be 
extended to express rates, and when used as the basis for express rates 
gives an undue and unreasonable preference or advantage to Zone 1 territory 
and subjects Zone 3 territory to undue and unreasonable prejudice or dis- 
advantage, and that this disparity should be at least wholly removed if 
not reversed. 

2.—That the rates actually proposed to be applied by the respondent, 
in so far as the haulage portions of them are concerned, sustain no uniform 
relation to the proposed first class railroad rates, are approximately no 
more than 60% above said railroad rates in Zone 1, and are more than 125% 
above said railroad rates in Zone 3 territory. 

3.—That the payment of 50.25% of the revenue to be derived from the 
proposed rates to the railroads for ‘‘express privileges’’ is in excess of a 
reasonable compensation for the services performed by the railroads in the 
premises and constitutes an unwise and exorbitant operating expense 
subject to review by the Commission. 

4.—That no greater increase in the rates is necessary than will yield 
$40,000,000 additional gross revenue, and that a greater increase in the 
rates will be unjust and unreasonable. 


At the hearing on July 23 representatives of the express 
companies urged the Commission to approve the applica- 
tion for an advance in rates without ordering any reduction 
in the proposed new level of rates. The additional revenues 
to be derived from the advances in rates proposed in the 
company’s application, the Commission was told, were 
needed in full in order to meet increased operating expenses 
and establish the companies upon a profitable operating 
basis. 


A brief criticizing the service of the American Railway 
Express Company was filed with the Commission on July 20 
in behalf of the Southwestern Industrial Traffic League by 
A. L. Reed of Dallas, Tex. The account of the brief given 


in the New York “‘Commercial”’ reported it as saying in part: 

The business of the express company has been so far beyond their control 
that they have actually lost carloads of express matter—not only one, 
but several, and in some instances as high as five or six have gotten away 
from them. 

The express company in its petition is asking the Commission to grant 
advance revenues of approximately $80,000,000. According to its own 
estimate, it would be $72,000,000 from express rates, and approximately 
$5,000,000 from the changes in classification, and making a small allowance 
for the increase in business in 1920, the advances would total over $80,- 
000,000. Assuming that the express company will receive only 50% of 
this amount it would receive in one year more than 100% of their present 
investment in express facilities. 

The express company’s claim account for 1919 was $20,567,161, which is 
7% of their gross revenue for that year. Their claim account for 1918 was 
$31,453,.387.67. Their gross revenues for 1918 were $251,000,000. Their 
claim account for that year was slightly more than 12% of the gross revenues. 

The express company is asking this Commission to approve a claim 
account for 1919 of more than 7% of the gross revenue, which they freely 
and frankly admit is due to the improper policing and to inadequate facilities. 

There is a veiled threat throughout the testimony of the express company 
to discontinue business unless their demands are granted in full. We have 
this answer to make: That unless the express company can be satisfied with 
a reasonable advance on an efficiently conducted business then we see no 
reason why they should not be allowed to discontinue business and do not 
feel worried over the consequences. As a matter of fact, the express service 
has been so demoralized that they have failed wholly, in some places, and 
partially in others, to perform the pick-up and delivery service, which is 
the only excuse for their existence. 

By properly reducing the express company’s claim account we find they 
need $15,830,835 to cover their deficit and give them 10% return on the 
present investment. We find, further that an average increase of 54% 
will yield them a return of 10% on their investment, if the advances accrue 
solely to and for the benefit of the express company. 


The Joint Council of the Western Fruit Jobbers’ Associa- 
tion of America, the League of Commission Merchants of 
the United States and the International Apple Shippers’ 
Association registered their opposition on July 22 to the 
proposed increases. The brief filed, it is learned from the 
“Commercial”’ said: 

The Joint Council does not object to such an advance in express rates as 


may be necessary or justified by the American Railway Express Co. for the 
purpose of meeting increased costs of actual express operation or of acquiring 
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additional facilities and equipment to maintain an adequate express service, 
or of yielding a fair profit to the express company for its service. 

Our objection to the application for increased rates lies in the fact that 
the application seeks authority for rates which, if published, will exact 
from the public additional revenues in more than double the amount actually 
required by the express company. That situation is brought about by the 
terms of the contract now in force between the express company and the 
railroads, under which the express company must turn over to the railroads 
504 % of the gross revenues derived from express traffic. Because of this 
contract the express company is asking for approximately $2 for every 
dollar that it actually needs in additional revenue. 

We think there is no justification for exacting from the public an amount 
double that actually needed, merely that the excess may be turned over 
to the railroads, which have neither requested nor justified any increased 
revenue from express traffic. 

We believe that the company should take measures to insure application of 
the increased revenues resulting from any increase in the express terminal 
factor to enlarging pick-up and delivery service and express terminal 
facilities. We suggest that the commission may insure proper application 
of the additional revenue’ derived from the increased express terminal 
factor by establishing terminal-to-terminal rates and separate charges for 
the pick-up and delivery service. . 

We also think that the Commission should deny any increase in rates 
because of the abnormally high loss and damage account. That item of 
operating cost may be sufficiently reduced, because an increase in efficiency 
of the express service, to place it again on a normal basis. 


The New York Publishers’ Association on July 31 filed 
a brief opposing the application of the express company for 
a 40% increase in the rates for the transportation of periodi- 
cals. The Association asked that the application of the 
express company for a re-classification of periodicals be 
denied, and that any increase,of express rates on magazines 
and periodicals be limited to not more than 25 or 30%. 
The express company had estimated that a general increase 
of approximately 40% be necessary to include the expected 
wage award to express employes by the Railroad Labor 
Board in Chicago. In its petition filed with the Commission 
on March 13 inereased express charges ranging from 10 to 
75%, and estimated to yield $25,000,000 additional revenue 
annually were asked for by the express company. Increased 
cost of conducting its business and the need for more com- 
plete facilities and equipment were given as the reasons for 
the higher rates sought. The company estimated its deficit 
for 1919 at $22,036,000. <A deficit ‘even greater than for 
the corresponding period of 1919’’ was declared probable 
for January and February of this year. While explaining 
that previous rate increases added approximately $12,000,000 
to the annual revenue, the company said this money was 
given immediately to employes in increased wages. Granting 
of extra wages for overtime on the basis of an eight-hour 
day was said to have resulted in a monthly outlay of $1,022,- 
000 as compared to less than $50,000 before the eight-hour 
day and overtime pay were given. The company asked for 
a flat 25% increase on existing commodity rates in the dis- 
trict east of the Mississippi and north of the Ohio Rivers. 
Between points in that district and other sections of the coun- 
try the increase was 10%. The largest increase sought was 
for actual hauling, for which the company asked 75% 
additional in the Eastern district and 50% elsewhere. 
An increase of 33 1-3% was asked for terminal handling of 
shipments, more than half of which would be turned over 
to the railroad companies. Supplementing its petition filed 
in March permission to increase express rates to absorb the 
wage award of the Railroad Labor Board, estimated at 
$43,800,805, was asked from the Commission by the Amer- 
ican Railway Express Co. On Aug. 12, the company also 
asked authority to increase by 20% its rates on milk and 
cream to meet the increase granted the railroads on the 


same commodities. It was stated by the company that the 
increase in operating Rexpenses resulting from the wage 
increase would make the’estimated yearly deficit $76,375,650, 
which would be coveredgby the Government guarantee only 
up to Sept. 1. 


I. C. C. SUSPENDS SECTION 28 OF MERCHANT 
MARINE ACT PROVIDING PREFERENTIALRAIL 
RATES FOR GOODS IN AMERICAN SHIPS. 


Provisions of the Merchant Marine Act (passed by Con- 
gress just before adjournment in June) prohibiting American 
railroads from making preferential rail rates for commodities 
moving in import and export except when moved in Ameri- 
can ships were suspended July 28 by the Inter-State Com- 
merce Commission until Jan. 1 1921. The provisions, which 
are contained in Section 28 of the Act, were previously sus- 
pended on June 14, for a period of ninety days. The opera- 
tion of Section 28 was further suspended by the Commerce 
Commission upon representations made by the Shipping 
Board that adequate shipping facilities in vessels documented 
under the laws of the United States were not available. 
On the action of the Commission, Washington advices of 
July 28 to the “Journal of Commerce” made the following 
comment: 
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The letter of Admiral Benson ,{(Chairman] of the Shipping Board, sent to 
the Commission some time ago and upon whose recommendation the 
Commission suspended the operation of Section 28, declared that Congress 
in enacting the merchant marine law had in view that the movement of 
American commerce to and from any foreign port or a port in a dependency 
or possession of the United States should not be restricted. 

Chairman Benson also declared in his letter that a further suspension of 
the operation of the provisions of the act was necessary to afford oppor- 
tunity to the Shipping Board to make proper inquiry into the scope of 
Section 28. Intelligent application of the provisions of Section 28 could 
not be made, it was said, until the board has received more information 
from further inquiry. 

The action of both the Shipping Board and the I. C. C. is in accordance 
with the policy that the law will not be enforced unless there are adequate 
facilities for the handling of traffic in American vessels, especially in view 
of the statements by officials of foreign steamship lines that they were con- 
templating moving their operations to Canadian ports. 


The order of the Commission suspending the operation 


of Section 28 until Jan. 1 was as follaws: 

It appearing that Section 28 of the Merchant Marine Act, 1920, authorizes 
the Commission to suspend the provisions of that section for such length 
of time as it may prescribe upon certification from the United States Ship- 
ping Board that adequate shipping facilities in vessels documented under 
the laws of the United States are not available. 

It further appearing that by order of June 14 1920, the provisions of said 
Section 28 were, upon proper certification of the United States Shipping 
Board, suspended for a period of ninety days from the date thereof; 

And it further appearing that the United States Shipping Board has on 
July 26 1920, made further certification to the Commission that the afore- 
said suspension period of ninety days is insufficient for the purposes of 
said order and has requested that the provisions of said Section 28 be sus- 
pended until Jan. 1 1921. 

It is ordered that the provisions of Section 28 of the Merchant Marine 
Act, 1920, be and they are hereby further suspended until, but not including, 
the first day of January, A. D. 1921. 

Section 28 of the Merchant Marine Act provides: 

“That no commission or carrier shall charge, collect or receive from 
transportation subject to the I. C. C. Act of persons or property under any 
joint rate, fare or charge, or under any export, import or other proportional 
rate, fare or charge, which is based in whole or in part on the fact that the 
persons or property affected thereby is to ve transported to or has been 
transported from any port in a possession or dependency of the United States 
or in a foreign country by a carrier by water in foreign commerce, any lower 
rate, fare or charge than that charged, collected or received by it for the 
transportation of persons or a like kind of property for the same distance in 
.the same direction and over the same route in connection with commerce 
wholly within the United States, unless the vessel so transporting such 
persons or property is, or unless it was at the time of such transportation 
by water, documented under the laws of the United States. 

Whenever the board is of the opinion, however, that adequate shipping 
facilities to or from any port in possession or dependency of the United 
States of a foreign country are not afforded by vessels so documented, it 
shall certify this fact to the Inter-State Commerce Commission and the 
Commission may by order suspend the rates, fares and charges for the trans- 
portation by rail or person for such length of time and under such terms 
and conditions as it may prescribe in such order, or in any order supple- 
mental thereto. 

Such suspension of operation of the provisions of this section may be 
terminated by order of the Commission whenever the board is of the opinion 
that adequate shipping facilities by such vessels to such ports are afforded 
and shall so certify to the commission. 


In announcing his intention to ask for a further suspension 
of Section 28, Chairman Benson of the Shipping Board, 
on July 24, said: 


This section of the Act is in the interest of American Commerce and 
Shipping. Congress had in view that the movement of our commerce to and 


from any foreign port, or a port.in a dependency or possession of the United } 


States should not be restricted and so required the Board to certify to the 
Inter-State Commerce Commission, and authorized the Commission to 
suspend the provisions of the section, where American shipping facilities 
between such port and the United States were inadequate. The Board 
has decided that 90 days suspension does not afford opportunity for proper 
inquiry into the subject. Until fully informed it could not make intelligent 
applications of the provisions of Section 28, and has certified to the Inter- 
State Commerce Commission the desirability of further suspension of those 
provisions until Jan. 1 1921. 








CHAIRMAN BENSON OF U. 8S. SHIPPING BOARD 
DISCUSSES THE PURPOSES OF THE MERCHANT 
MARINE ACT. 


Admiral Benson, Chairman of the U. S. Shipping Board, 
in an address to a meeting of the National Association of 
Manufacturers at Washington, July 19, set forth the position 
of the Shipping Board with referénce to the new Merchant 
Marine Act and the purposes of that measure. 

“It should be the desire of all Americans,”’ said Admiral 
Benson, “‘to help insure the success of American merchant 
marine. You can greatly help to that end if you will co- 
operate with the Government to prevent the success of 
foreign efforts adverse to American institutions, by con- 
tinuing to route your exports and imports in such manner 
as will permit the facilities of the rail and water carriers of 
the United States to be used to the best advantage.”’ 

Chairman Benson, in part, spoke, as follows: 


The Jones Merchant Marine Act of 1920 was enacted into law and 
approved June 5 1920. It was passed by a non-partisan vote and with little 
or no opposition to its main purposes. 

This law declares it to be the policy of the United States to do every- 
thing necessary for the development and maintenance of an American 
Merchant Marine. 

Since its enactment considerable discussion of some sections has taken 
place, particularly Section 28. 

On July 2, I pointed out that the United States Shipping Board is de- 
termined to live up to the letter ofthe Jones Law in spite of threats and 
propaganda carried on by foreign interests to seek to defeat the purpose of 
this law. 





Foreign shipping interests, particularly those operating from the Pacific 
Coast, have conducted a propaganda against the provisions of Section 28 
in the hope of deceiving commercial organizations and shippers into open “ 
opposition to the provisions of this section. The usual method employed 
is to threaten that unless Section 28 is repealed, these foreign carriers will 
divert their vessel operations from the American ports on the Pacific either 
to Vancouver, B. C., or to ports of the Atlantic, or the Gulf; a plan, which, 
if successful would only serve to congest Atlantic and Gulf ports and denude 
Pacific ports of commercial export movement. 

During such period as Section 28 should be in effect as governing ship- 
ments to or from any foreign port, or a port in possession of the United 
States, merchandise moving in such trade in foreign steamers would be 
required to pay the full domestic inland freights, plus ocean rates charged 
by such foreign steamship company. 

If at such times export merchandise were to move in American steamers, 
it would be entitled to the benefit of the lowest through rate or the lowest 
proportional equalizing export rate over rail lines subject to the Inter- 
State Commerce Act. If, therefore, merchandise in export or import is 
routed by American water carriers, it will, under all conditions, whether of 
enforcement or non-enforcement of Section 28, be entitled to the lowest 
preferential rail rate available for such traffic. 

Section 28 will not be enforced unless and untilthereis adequate America 
tonnage to handle all business offered. This is a policy that is not subject 
to interpretation. It is clearly set forth in the provisions of Section 28, as 
enacted. Neither the Board nor the Inter-State Cqommerce Commission 
has authority to enforce the provisions of Section 28 as affecting the busi- 
ness of a foreign port or a port in a possession or dependency of the United 
States, unless ample tonnage is available. 

In harmony with such requirement, if Section 28 were enforced with 
regard to Far East movements, the Board would supply any deficiencies 
in American tonnage in operation from Pacific ports, in order that the move- 
ment of commerce through those ports shall in no manner be restricted. 

To any person who makes a study of the provisions of the Merchant 
Marine Act in connection with authority vested by the Transportation Act, 
1920, in the Inter-State Commerce Commission, it will be apparent that 
attempts by foreign carriers to carry out their threats to divert movement 
from Pacific ports must fail, and for the following reasons: 

Section 28 refers to no port of the United States, but only to the trans- 
portation which is subject to the Inter-State Commerce Act of persons. 
or property. The Transportation Act, 1920, establishes that the trans- 
portation subject to the Inter-State Commerce Act is that which ‘takes 
place within the United States.’’ The section, therefore, applies to all 
transportation which takes place within the United States of persons or 
property moving to or from a foreign port or a port in a possession of the 
United States, whether such movement be directed through an American 
p6rt or by rail through Canada for export at a Canadian port. 

If foreign cartiers were to uransfer vheir vessel operations to Vancouver, 
for instance, as threatened, and the section were enforced with regard to 
to Far East ports, neither through rates nor export preferential rail rates 
could then pe applied for merchandise moving through Vancouver, unless 
it were handled from tnat port in American documented vessels. Such 
merchandise moving in foreign ships would be required to pay the full local 
rail charges nvetween the point of origin or destination in the United States 
and the point where the lines of the rail carrier cross the vorder vetween 
Canada and the United States. 

This differential in itself plus the Canadian rail rate would be a greater 
handicap against foreign steamers than would be the domestic rate to a 
Pacific Coast American port. 

That, however, is not the only method established Sy law for preventing 
the diversion of business in an attempt to defeat the purpose of Section 28. 

The “Transportation Act, 1920’ vests in the Inter-state Commerce 
Commission the widest discretionary authority to give directions for em- 
bargoes or for the movement of traffic under permit over American rail 
lines. That authority is found in paragraph 15 of Section 1 of the Compiled 
Inter-State Commerce Act, revised to April 1 1920. It reads as follows: 


**(15) Whenever the Commission is of opinion that shortage of equip- 
ment, congestion of traffic, or other mpenemer oy Saree g immediate action 
exists in any section of the country, the Commission shall have, and it is 
hereby given, authority, either upon pele oe mag or upon its own initiative 
without complaint at once, if it so orders, without answer or other formal 

leading by the interested ‘carrier or carriers, and with or without notice, 
earing, or the making or filing of a report, ‘according as the Commission 
may determine. 


‘(d) To give directions for . . embargoes, or movement of traffic 
ey permits, at such times and for such periods as it may determine, and 
to modify, change, suspend or annul them.’ 


It is a matter of record that 45% of the west-bound movement upon 
American railroads consists of empty cars; and that great difficulty is 
experienced in economically moving into Western territory sufficient car 
to provide for the transportation of domestic products, principally food- 
stuffs, to Eastern centres of populat!on. 

Western roads have just been before the Commission seeking an increase 
of not less than 24% in their domestic rates. Any considerable further 
diversion of business from those roads would make it necessary for them to 
seek additional increases in rates. It has been claimed that if Western 
roads were to lose the export business via Pacific Coast they would require 
further increases of not less than 30% if they are to be permitted the net 
return of 54% % upon their properties engaged in transportation, as provided 
for in the Transportation Act. 

Such increases would react very unfavorably upon living costs of the 
general public and would greatly restrict Western markets for Eastern 
manufacture. 

If there were no other reasons, such adverse effect upon the American 
railroads and the American public would constitute an emergency requiring 
drastic action by the Commission under its authority as hereinbefore quoted. 

When confronted with the additional fact that such attempts by foreign 
carriers te destroy the trend of rail traffic within the United States was for 
the admitted purpose of endeavoring to nullify a law of the United States 
passed for the protection of its citizens, there can be no doubt that the 
Commission would exercise its authority to embargo or direct the movement 
of traffic in such manner as would prevent diversions of that business 
either to foreign ports of Canada, or to Atlantic or Gulf ports of the United 
States. 

It is decidedly in the interest of the exporter and importer that he give 
sufficient consideration to the routing of business within his control as will 
insure co-operation with the Inter-State Commerce Commission and the 
Shipping Board in efforts to prevent congestion of Atlantic ports or car 
shortage upon Western railroads, with the purpose of bringing about as 
nearly as possible the balancing of movements in either direction over rail 
and water carriers of the United States. That can be easily accomplished 
if shippers will study traffic situations and profit thereby. Ss 

The 45% west-bound movements of empty cars upon American railroads 
extends by districts from the Atlantic Coast to the Pacific and has existed 
since at least 1917, and during that same period there has been almost 
continuous congestion of Atlantic ports, particularly New York. Such 
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conditions are not economic and adversely affect the interests of all the 
American people. 

It should be the desire of all Americans to help insure the success of an 
American merchant marine. You can greatly help to that end if you will 
co-operate with the Government to prevent the success of foreign efforts 
adverse to American institutions, by continuing to route your exports and 
imports in such manner as will permit the facilities of the rail and water 
carriers of the United States to be used to the best advantage. If through 
such endeavor a balanced traffic movement over American carriers can even 
be approximated, there must, of necessity, be a reaction favorable to ship- 
pers evidenced in rate decreases rather than rate increases. 

There are certain zones of economic movement of exports originating upon 
rail lines. Movements that will give a proper balance to both rail and 
water carriers. Every American should study the subject and co-operate 
with the Government in its effort to establish those zones equitably. 

Because of my impression that you desire to be helpful in these matters 
I have burdened you with details regarding possible controls under Sec. 28. 
You American manufacturers who export and import by your co-operation 
can make it unnecessary for the Government to resort to such controls. 

We believe you ceuld be further helpful to the cause of United States 
commerce by issuing a public statement of your approval of those provisions 
of the Merchant Marine Act which are contemplated to be an aid in ex- 
tending that commerce. 

We may add, in closing, that it is the aim of the Act to give preferential 
to American ships only in trades between the United States, its possessions 
and other countries. It does not give American ships advantages in 
trades between the foreign countries. The purpose of Congress in so re- 
stricting the Act was to insure that American shipping should be encouraged 
to continue in American trades helping to expand American rather than 
foreign commerce. 








FRENCH NOTE TO AMERICAN GOVERNMENT ON 
RU SSO-POLISH POLICY—SECRETARY COLBY 
SAYS BOTH COUNTRIES ARE IN ACCORD. 


The policy of the American Government with regard to 
the Russo-Polish war, as set forth in its recent note to the 
Italian Ambassador at Washington, is in agreement with the 
policy of the French Government. This fact became known 
when, on Aug. 18, Bainbridge Colby, Secretary of State, 
made public a note which was delivered to the State Depart- 
ment on Aug. 14 by Prince de Bearn, the French Charge 
d’Affaires at Washington. 

The French note declared that the French Government 
“is of the same opinion”’ as the American Government ‘‘con- 
cerning the present rulers of Russia,’’ and proceeded to con- 
demn the Bolsheviki in language almost identical with that 
employed in the American note to Italy. 

Asserting that France was in “complete accord’’ with the 
United States as to ‘‘the necessity for an independent Polish 
State,’ the note added: 


This is why there is agreement between the French Government and the 
American Government to encourage all efforts made with a view to bringing 
about an armistice between Poland and Russia, while avoiding giving the 
negotiations a character which might result in the recognition of the Bolshe- 
vist regime and in the dismembership of Russia. 


In giving out the text of the French note, Secretary Colby 
issued a statement in which he characterized as ‘‘most grati- 
fying’ the declaration of the French Government “of its 
desire to help the Russian people and of its opposition to the 
dismemberment of Russia.”’ 

Mr. Colby noted that there was one point of divergence 
between the American and French positions in that France 
had acknowledged the South Russian Government headed 
by General Wrangel. Mr. Colby said, however, that this 
divergence was not of purpose, but of policy, and he declared 
it was of no great importance in that the agreement of France 
with the principles laid down by the United States was of 
more significance than any single difference of opinion as 
to procedure. 

The full text of the French note was as follows: 


Mr. Secretary of State: 

The President of the Council and Minister of Foreign Affairs, having 
taken cognizance of the note relative to Russia addressed by His Excellency 
the Secretary of State to His Excellency the Ambassador of Italy, has 
charged me to inform your excellency that he has learned with satisfaction 
that the government of the republic is in entire agreement with the Federal 
Government as regards the principles formulated in this document. 

The Government of the Republic is of the same opinion as the Federal 
Government concerning the present rulers of Russi. As your excellency 
himself expressed it, they are not in power oy the will or the consent of a 
considerable portion of the Russian people, but represent 2 small minority 
of the nation. They have seized power by force and by trickery, during the 
two and a half years that they have retained power, meanwhile subjecting 
the country to savage oppression. They have not yet authorized popular 
elections. On the contrary, they have put obstacles in the way of the 
creation of a popular representative government based on universal] suffrage. 

Events have proved that the present system of government in Russia is 
founded on the denial of every principle of honor and good faith, and of 
all the usages and conventions which are the basis of relations between 
nations and individuals. The responsible heads of this regime have fre- 
quently and openly boasted of being ready to sign agreements and con- 
tracts with foreign powers without having the least intention of observing 
them. They claim that no contract or agreement concluded with non- 
Bolshevist governments can bind them merally. 

After having proclaimed this doctrine they have applied it. They have 
declared they would foment revolutionary movements in other countries 
by all possible means in order to establish a Bolshevist regime. Further- 
more, they recognize that they are themselves subject to the control of a 
political faction having international ramifications, and they have boasted 
that their promises of non-intervention in other countries would in no 
case be binding on the agents of this organization. 





All these judgments of the American Government are absolutely true. 
In consequence, the Federal Government considers it impossible to recog- 
nize the present masters of Russia as a government with which the relations 
common to friendly governments can be maintained. 

The Government of the Republic has reached the same conclusion. It 
cannot have official relations with a government which is resolved to con- 
spire against its institutions, whose diplomats would be instigators of revolt 
and whose spokesmen proclaim that they will sign contracts with the inten- 
tion not to observe them. 

In complete accord with the Federal Government, the French Govern- 
ment believes in the necessity for an independent Polish State, and the 
French people, like the American people, ardently desire the maintenance 
of the political independence and the territorial] integrity of Poland. 

This is why there is agreement between the French Government and the 
American Government to encourage all efforts made with a view to bringing 
about an armistice between Poland and Russia, while avoiding giving to the 
negotiations a character which might result in the recognition of the Bolshe- 
vist regime and in the dismemberment of Russia. 

The Federal Government, as the interpreter of the feelings of the American 
people, desires to help the Russian people, in whose future the United States 
retains an unshaken faith. The Government of the Republic associates 
itself unreservedly with this declaration. The French Government has 
never altered in its determination to uphold the principles so clearly formu- 
lated by the United States. It is in this spirit that it has decided not to 
approve the armistice conditions offered to Poland unless they are in con- 
formity with these principles. 

It is in this spirit also that, after mature examination, it has in fact 
recognized a Russian Government which declares that it accepts the same 
principles. 

In informing your excellency of the reception given to the declarations of 
the American Government by the French Government, I am instructed by 
M. Millerand to notify you that the French Government is happy to have 
this one further assurance of close harmony of feeling which animates the 
French and American peoples when the future of civilization is at stake. 

Accept, Mr. Secretary of State, the assurances of my high consideration. 

BEARN. 

Mr. Colby’s comment on the above was as follows: 

The note states without reservation that the French Government is 
in entire agreement with the principles set forth in the American note. 
It adopts almost in identical words the views of this Government regarding 
the Soviet regime in Russia, and declares that France can have no official 
relations with a Government which is resolved to conspire against its in- 
stitutions, whose diplomats will be instigators of revolt and whose spokes- 
men proclaim that they will sign contracts with the intention not to observe 
them. 

The French Government further declares without qualification its 
belief in Polish independence, and its desire for the maintenance of the terri- 
torial integrity of Poland. 

Most gratifying is the declaration of the French Government of its desire 
to help the Russian people, and of its opposition to the dismemberment of 
Russia. The response is a notable declaration from every viewpoint, and 
brings to the position taken by the United States a striking emphasis and 
powerful support. 

On one point there is a divergence, not of purpose or objective, but of 
policy. This Government has not recognized, as the French have done, the 
authority exercised by General Wrangel in South Russia. But we are 
disposed to regard the declared agreement of France with the principles of 
the United States as of more significance than any divergence of policy 
involved in the specific action of France in this single respect. 

The importance of the French position is that it discloses that the two 
governments have a common objective. A divergence as to the means to 
be employed for its attainment should not diminish or qualify the satis- 
faction arising from so complete an accord as to the main purpose. 








SECRETARY COLBY SAYS AMERICAN GOVERNMENT 
WILL SUPPORT POLISH INDEPENDENCE. 

A declaration that the American government would sup- 
port Polish independence ‘‘to the full extent of the constitu- 
tional power confided in the Executive’’ was made on Aug. 18 
by Secretary of State Colby. Speaking to a delegation of 
American citizens of Polish extraction who called at both the 
White House and State Department to present memorials 
adopted at recent mass meetings over the country, Mr. 
Colby said ‘‘every measure that can legally be taken will be 
adopted to render effectual the position of this country.” 
The Secretary of State declared, however, that the ques- 
tion of material aid on any broad scale was a political one. 
‘‘We cannot go to the relief even of Poland,’ he declared, 
‘provided the view prevails in this country that we have no 
concern with anything beyond our national borders. The 
question, you see, in its larger and true aspect is a political 
question. Icall your attention to the fact that the attitude 
of this government can only be the attitude of its people, and 
you, as American citizens, have the power to determine the 
trend and the weight of American public opinion.” Secre- 


tary Colby spoke in part as follows: 

The situation in Poland is perceived by the whole world to be grave and 
critical. The attitude and the feelings of this Government are not left 
to speculation. They are not open to doubt. Its recent pronouncement 
on the question must satisfy every one of the depth and genuineness of 
American interest in Polish independence. 

You must bear certain facts in mind. The United States is a Govern- 
ment of laws. Its officials are created by law. ‘Their powers are defined 
by law. The law-making power imposes certain limitations upon their 
freedom of individual initiative and action. This is the Government 
which you have subscribed to, of which you are a part, and you should 
bear in mind constantly its constitutional processes. They measure the 
power of this Government even as the bearers of succor and relief to hard- 
pressed Poland. 

People are prone to look to the Executive as a source of plenary power, 
able to do anything that it is prompted to do, able to make any response 
that it is moved to make by the compelling nature of the appeal that may 
be addressed to it. It is particularly natural for men not more than one or 
two generations removed from European forebears to fall into that erroneous 
assumption about this Government. 
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You must bear in mind, however, that this isn't that kind of a Govern- 
ment. You must took, of course, to the executive arm of the Government 
as the source of some measure of initiative and of action. It has certain 
powers despite the fact that they are defined and limited, but you must 
realize that they are defined and limited, and you must look to the true 
sources of power in the country. In the final analysis, it is public opinion. 
In the less remote view, it is your duly elected members of Congress. Ina 
very important sense, it is the political party with which you are affiliated. 

I am recalling to you nothing with which you are not entirely familiar 
when I mention the fact that there are many, many, people in this coun- 
try who are surveying the conditions that now exist in Central Europe with 
a satisfaction that they make no attempt to conceal. They are outspokenly 
opposed to any form or degree of intervention, no matter how desperate the 
conditions or circumstances may be that call upon us for active effort. ‘They 
have flouted and rejected the enlightened machinery that was devised 
in conjunction with the Treaty of Versailles to cope with such conditions 
as now unhappily exist in the world, and are content to voice their feeling 
of relief that whatever may be happening to other mortals it is not hap- 
pening to them. ; 

We cannot go to the relief even of Poland, provided the view prevails in 
this country that we have no concern with anything beyond our national 
borders. ‘The question, you see, in its larger and true aspect is a political 
question. ‘The appropriations which relief measures imply, and without 
which action on an adequate scale is impossible, must be made by Congress. 
You, each in your own community, in your ddily contacts, are chargeable 
with a responsibility for the creation of a sound patriotic and humane 
public opinion as a background for legislation such as the emergency de- 
mands. 

The declaration which this Government made of its belief in Polish auto- 
nomy and independence was as unqualified as language can be. To the 
full extent of the constitutional power confided in the Executive, every 
measure that can legally be taken will be adopted to render effectual the 
position of this country, and many steps, of which you are aware, have 
already been taken. 








TREATY OF PEACE WITH TURKEY SIGNED. 

After months of protracted discussion and negotiation, 
the treaty of peace with Turkey, the last power still in a 
state of war with the Entente, was signed at Sevres, 
France, on Aug. 10. Serbia and the Hedjaz alone of the 
nations interested had refused to sign. 

The original draft of the terms was presented to Turkey 
approximately three months before. The treaty was to have 
been signed on July 29. It was not signed then, because in 
the first place the Turkish delegates had not yet arrived, 
and in the second place Italy and Greece had got into a 
dispute over its provisions and the nature of their dispute 
was such as to hold up the signatures of Greece, France and 
England. The Associated Press described the signing of the 
Turkish treaty as a “simple, sober ceremony.” It gave the 
following brief account of the affair: 

lt was a simple, sober ceremony. Premier Venizelos, although achieving 
what is considered to have been one of his life ambitions, affixed his signa- 
ture to the three voluminous documents—the treaty itself, an Italo-Greek 
protocol and a protocol on Asia Minor and the zones of influence—with 
trembling hand and somber face, ascribed by some to illness and overwork. 
The three Turkish delegates looked away as the Premier passed their seats, 
not bowing to him as they did to the other delegates. 

Count Zamoyski, Polish Minister to Paris, who was among those who 
signed the three documents, attracted as much attention as the actual cere- 
mony, being the center of inquiring groups as the delegates were signing 
their names. Premier Millerand opened the ceremony with a few words 
and then asked the Turkish delegates to sign. The business was con- 


cluded at 4:30 and the delegates hurried out through the soldier guard, 
which presented arms as they filed past. 


As usual, M. Millerand arrived first. He stood chatting for a few min- 
utes with Sir George Grahame, Charge d’Affaires of the British Embassy 
at Paris, awaiting the appearance of the Turkish delegation. 

Despite many postponements and uncertainty as to when the treaty 
would actually be signed, great crowds had gathered in the beautiful 
Sevres Park to await the coming of the delegates. Uppermost among the 
topics of discussion by the crowd was the Russo-Polish situation. Many 
anxious mothers asked the correspondents “is it war again?” as the peace 
delegates entered the historic old chateau. 

The first draft of the peace terms was handed to Tewfik 
Pasha, head of the Turkish peace delegation, by Alexander 
Millerand, the French Premier, on May 11 at Paris. The 
ceremony was the simplest and most speedily concluded of 
any of the formalities of the sort that have taken place 
since the Paris Peace Conference began its labors. 

One important provision of the original draft of the treaty 
was that England, France and Italy should assume complete 
and permanent control of Turkish finances. , 

“In nearly every feature,” said Edwin L. James, Paris 
correspondent of the N. Y. “Times” (at the time of the 
presentation), “the treaty is a compromise, and it is no- 
toriously incomplete in that it fails to give to the Arme- 
nians the independence and security which has been prom- 
ised them and does not settle other troublesome problems 
of Asia Minor. 

“It doesn’t suit anybody,’ this correspondent added. 
Laurence Hills, staff correspondent of the “Sun and N. Y. 
Herald,” said on May 10 regarding the Turkish treaty: 

It is not prenteded in official circles here that the document meets the 
principles which were proclaimed when the peace conference produced the 
Versailles [German] treaty. Indeed, in French circles there is a profound 
disappointment over its terms and criticisms are appearing in many news- 
papers here against Great Britain’s share of the spoils. 


The French see themselves bearing a large military burden and many 
complications yet ahead, while at the same time they are surrendering many 





of the privileges they had before in the old Turkish Empire, receiving in 
return save Silicia. 

Great Britain, it is pointed out here, not only gets rich Mesopotamia, 
with most of its oil, but the internationalization applied to such places as 
Batum and to the Straits is merely another name for British control. As 
the “‘Journal’’ remarks, ‘“‘the key of the Straits has only changed pockets, 
passing into that of the Mistress of the Seas.”” The same newspaper points 
out that France, which was always considered the protectress of the holy 
places, must now lose this distinction to the British Commission, supposedly 
under the League of Nations. 

The impression has been gained in French circles that France would like 
to see the Turkish treaty revised and its counting upon developments in 
the near future to effect this. Turkey will have a month to reply, and 
in this time much can happen. 


M. Millerand, in presenting the terms, was said to have 
observed that in taking part in the war by the side of the 
Central Powers Turkey had prolonged it and must pay the 
price. He said the Allies had decided to leave the Sultan 
in Constantinople, but were determined that law and order 
should prevail in what was left of Turkey. President Wil- 
son, it will be recalled, was opposed to permitting the Turk 
to remain in Europe, and had made known his views on the 
subject in a formal note to the Allied Powers. 

The following summary of the chief provisions of the 
treaty, as presented on May 10, was given by Edwin L. 
James on May 11, as follows: 

The treaty is rather remarkable for the great attention paid to the 
League of Nations, having been assigned many duties in enforcing terms to 
that organization. It is provided that England, France and Italy shall 
assume permanent and complete control of Turkish finances. Officially the 
summary of the treaty states that President Wilson will fix the boun- 
daries of Armenia. It is not known whether or not he accepted this task 
offered him by the Allied premiers at San Remo. 

The treaty consists of thirteen parts. Part 1 contains the covenant of 
the League of Nations in the same form as it appears in the German treaty. 

Part 2 lays down the frontiers of new Turkey. In Europe the frontier 
runs along the Chataldja line, embracing Lake Derkos. Turkey is left in 
Asia Anatolia, with the exception of what is cut off to form the western 
end of Armenia. 

Part 3 begins by saying that the Allies permit the maintenance of 
Turkish sovereignty in Constantinople, ‘ton condition that if Turkey de- 
faults in the observance of the terms of the treaty or supplementary con- 
ventions, especially with regard to the protection of minorities, the Allied 
Powers can modify this decision.”’ 

Part 3 also defines the control of the Turkish Straits. The navigation 
of the straits, including the Dardanelles, the Sea of Marmora and the 
Bosporus, shall be open in time of peace, as in time of war, to all vessels 
of commerce or of war without distinction of flag. These waters are not 
subject to blockade, and no act of war may be committed there except 
in enforcing the decisions of the League of Nations. A Straits Commis- 
sion is established, composed of representatives of England, France, Italy, 
Japan, Greece, Rumania, Russia (if she joins the League of Nations), Bul- 
garia (also if she joins the League), and of the United States if it wishes 
to be represented. 

Each power will have one member, but the members for England, France, 
the United States, Italy and Japan will have two votes each. 

Turkey agrees to the establishment of local autonomy for Kurdistan, the 
limits of which are to be fixed by a commission of English, French and 
Italians. It provides that the League of Nations shall have power to create, 
if it sees fit, a free and independent Kurdistan at some future date if the 
Kurds shall request it. 

The treaty says that the Turkish Government consents to transfer to 
Greece the exercise of its sovereignty over Smyrna and the semi-circle 
of adjacent territory. The summary of the provisions says: P 

‘“‘As evidence of Turkish sovereignty the Turkish flag shall fly from 
an outer fort of Smyrna. The Greek Government will be responsible for - 
the administration of the territory. It may keep troops there to maintain 
order. It is authorized to include this territory in the system of Greek 
customs, and should establish a local Parliament on the basis of propor- 
tional representation.’’ ! 

This project will be submitted to the League of Nations and will come 
into force cnly after the approval of the Executive Council of the League. 
The local Parliament is empowered to ask the League of Nations for in- 
corporation in Greece, and, if it wishes to do so, the league may order a 
plebiscite. 

Turkey renounces in favor of Greece her sovereignty over Turkey in 
Europe outside of Constantinople and a small area back of it, as well as her 
sovereignty over the Islands of Imbros, Tenedos, Memnos, Samothrace, Mity- 
lene, Samos, Nikaria, Chios and other islands in the Aegean Sea. Greece 
pledges herself to sign an agreement for the protection of minorities in 
these territories. 

Turkey recognizes Armenia as a free and independent State and con- 
sents to accept the arbitration of the President of the United States as to 
the frontier in the provinces of Ezerum Trebizond, Van and Bitlis and to 
the access of Armenia to the sea. The frontiers between the Republics of 
Georgia and Azerbaijan are to be fixed by direct agreements with those 
States. 

Syria and Mesopotamia are created independent States under Article 22 
of the Covenant of the League of Nations. The mandatories for these 
States are to be named by the Allied Powers. The care of Palestine is also 
assigned to a mandatory to be selected by the Allied Powers, which will 
also fix the boundaries of Palestine. The creation of a national home for 
the Jews is confirmed, and provision is made for a special League of Na- 
tions commission to arrange for the protection of the different religions 
in Palestine. The mandates for Syria, Mesopotamia and Palestine are sub- 
ject to the approval of the League of Nations. As is already known, Eng- 
land gets the mandate for Mesopotamia and Palestine and France for Syria. 

Turkey and the Allies recognize the Hedjaz or kingdom of the Arabs 
as a free and independent State and Turkey surrenders her sovereignty over 
the Arabs. The Hedjaz guarantees to all Mussulmans of all nations free 
access for pilgrimages to Mecca and Medina. 

Turkey renounces all rights and title to Egypt, recognizes the pro- 
tectorate of Great Britain over Egypt. The Sultan surrenders in favor of 
England his rights over the Suez Canal. Turkey agrees to the British 
annexation of Cyprus proclaimed in 1914. 

Turkey recognizes the protectorate of France over Morocco and Tunis. 
Turkey gives to Italy the Dodecanese and the Island of Castellorizzo. 
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Special clauses deal with the protection of Turkish subjects living in 
territories cut off from the Turkish Empire. They are similar to those 
in the Austrian treaty. 

Under the general provisions Turkey accepts all other treaties of the 
Allies with the enemy powers as well as with the States built, or which 
may be built, in whole or in part, from sections of the former Russian 
Empire. Turkey recognizes the abrogation of the treaty of Brest-Litovsk 
and all treaties concluded by Turkey with the Bolsheviki in Russia. Tur- 
key also renounces all sovereignty and jurisdiction over Mussulmans under 
the sovereignty or protectorate of any other nation. 

Part 4 deals with the protection of minorities, and under it Turkey 
agrees to assure life and liberty to all inhabitants without distinction of 
birth, nationality, language or religion and promises to release all religious 
or political prisoners. It is provided that the Allies with the League of 
Nations shall be responsible for the enforcement of these clauses, and 
Turkey agrees in advance to accept their rulings. 

Turkey is allowed to maintain for police purposes a force of 35,000 men; 
special contingents, to reinforce these gendarmes in case of trouble to the 
number of 15,000, and 700 men as a bodyguard for the Sultan. 

All the fortifications along the Straits are to be destroyed, and it is stated 
that France, England and Italy will maintain a force of occupation there. 
Greece agrees to furnish forces, if needed to maintain order. Turkey is 
forbidden to have a fleet or military airplanes. 

Part 7 provides that Allied military tribunals may try Turks charged 
with war crimes. It also provides that the Turkish Government shall hand 
over the persons responsible for the massacres since August, 1914, to be 
tried by a League of Nations court or some other tribunal. 

Under the financial clauses Turkey admits liability for war losses of 
the Allies, as Germany and Austria did in their treaties. 

Especially strict is the permanent control established over Ottoman 
finances. The commission, composed of Englishmen, Frenchmen and Ital- 
ians, with a Turkish member as consultant, has the following duties: The 
examination of Turkish budgets, which cannot be put into effect without 
the commission’s approval; the supervision of the execution of all Ottoman 
financial laws and the reformation of the Turkish monetary system. 

The Turkish Government can contract no loan, internal or external, 
without the consent of this commission. No concessions may be granted in 
Turkey without the approval of the commission, With respect to the 
enforcement of the treaty, the commission is to fix the annual sums to 
be paid by Turkey for the cost of occupation. 

There is interest for American business men in the provision that the 
freedom of Turkish ports is given to all members of the League of Nations 
on equal terms. Use of the port facilities of Smyrna is assured the Turks. 
Georgia, Azerbaijan, Persia and Armenia are to have equal use of the 
port of Batum. 

Provision is made for Russia’s becoming a party to the treaty when she 
shall have become a member of the League of Nations. 


At a public mass meeting held on May 24 at Constanti- 
nople opposition was manifested to the original terms of 
the Turkish peace treaty. “We trust that there will be 
modifications of the unjust treaty,” said President Sodjar 
Assimavnu of the Turkish Islamic Academy. 

Resolutions were adopted, according to the Associated 
Press, declaring that the annexation of Thrace and Smyrna 
by Greece constituted a violation of the principles laid down 
by President Wilson, and that the independence of Turkey 
is nullified by the treaty terms. The resolutions concluded 
with an expression of the firm belief that Europe would 
realize the injustice done Turkey and grant such modifi- 
cations that Turkey would not be made to suffer to a greater 
degree than Germany and Austria. The meeting, which 
was arranged by the Entent Liberal Party, was attended 
by about 5,000 Turks of all classes, it was said. 

Subsequently the Turkish delegation presented to the 
Peace Conference certain objections to the terms. The Al- 
lied Powers on July 17 presented their reply to these objec- 
tions. The Allied note, handed to the Turkish delegation 
at Versailles, contained a threat to drive the Turks from 


Europe “once and for all” in the event Turkey should re- 
fuse to sign the treaty or fail to give it effect. 

An abstract of the Allied reply was given by the Asso- 
ciated Press as follows: 

The Turks were informed in the reply that they must make known their 
decision within ten days. If by midnight on July 27, they were told, they 
have not signifed their willingness to sign the peace treaty, “the Allied 
Powers will take such action as they may consider necessary in the cir- 
cumstances.”’ 

The Allies made some minor modifications in the treaty after the 
Turks had presented their protests, but it is understood that these modifi- 
cations do not materially affect the original draft. 

The Allied reply is couched in the bluntest language, and says: 

“Tf the Turkish Government refuses to sign the peace—still more, if it 
finds itself unable to re-establish its authority in Anatolia or give effect 
to the treaty—the Allies, in accordance with the terms of the treaty, may 
be driven to reconsider this arrangement by ejecting the Turks from 
Europe once and for all. 

“The Allies are clear that the time has come when it is necessary to put 
an end once and for all to the Empire of the Turks over other nations.” 

The note refers to Turkish “atrocities which startled and shocked the 
conscience of mankind,” and cites that it is estimated that since 1914 the 
Turkish Government has “‘massacred on the mendacious pretext of alleged 
revolt 800,000 Armenians, including women and children.’ 

The Allies state they are “resolved to emancipate all areas inhabited by 
a non-Turkish majority from Turkish rule.” The Allies decline to make 
any modification in the clauses of the treaty which detach Thrace and 
Smyrna from Turkish rule, since in both areas the Turks are in the minor- 
ity. The same considerations apply to the frontiers between Syria and 
Turkey. 

The Allies also decline to change the provisions which provide for the 
creation of a free Armenia “within boundaries which the President of 
the United States will determine as fair and just.” The general terms of 
the treaty with regard to administration of the Strait must stand as set 
forth in the treaty, but the Allies will permit the Turks, the same as 
Bulgaria, to have a respresentative on the commission for the Strait. 
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Among the modifications of the treaty is the withdrawal of the condi- 
tion by which Turkey was to cede to the Allies all Turkish steamships of 
1,600 tons gross and upward. The amended clause says the Turks must sur- 
render to the Allied Reparation Commission all German ships transferred 
to the Turkish flag since April 1, 1914. 

The reply says the Turkish Government would appear to think its re- 
sponsibility in the war was less than that of its allies, and that Turkey, 
therefore, was entitled to lenient treatment, but the Allies cannot accept 
that plea. The note maintains that “Turkey entered the war without a 
shadow of excuse or provocation,’’ and by closing the Straits in the face of 
the Allies ‘‘Turkey certainly prolonged the war more than two years and 


caused loss to the Allies of thousands of lives and thousands of millions 
of pounds.”’ 


Continuing, the note says: 

“The history of the relations between the Porte and the great powers for 
a long period before the war was one long story of repeated, unavailing 
attempts to put an end to atrocities in Bulgaria, Macedonia, Armenia and 


elsewhere—atrocities which started and shocked the conscience of man- 
kind. 


‘During the past twenty years the Armenians have been massacred under 
conditions of unexampled barbarity and during the war the record of the 
Turkish Government in massacres, in deportations and in the maltreatment 
of prisoners of war immeasurably exceeded even its own previous record. 
lt is estimated that since 1914 the Turkish Government has massacred on 
the mendacious pretext of alleged revolt 800,000 Armenians, including 
women and children, and expelled or deported more than 200,000 Greeks 
and 200,000 Armenians from their homes. 

“Not only has the Turkish Government failed to protect the subjects 
of other races from pillage, outrage and murder, but there is abundant 
evidence that it has been responsible for directing and organizing savagery 
against people to whom it owed protection. 

“For these reasons the Allied Powers have resolved to emancipate all 
areas inhabited by a non-Turkish majority from Turkish rule.” 

Referring to the provisions of the treaty concerning Smyrna the Allied 
note points out that they will not have the effect of restricting the trade 
of Anatolia. On the contrary, it declares, the freedom of the port is guar- 
anteed. It contends that the treaty leaves Turkey a national State with 
a large productive area and that there is nothing in the treaty “‘to prevent 
Turkey from becoming a prosperous nation if she reforms.” 

As to Constantinople being left as the capital of Turkey, the Allies say 
they have grave doubts as to the wisdom of this step in view of the mis- 
use made by the Turks of their power in the past. 

In conclusion the note refers to the possibility of the Allies haying to 


drive the Turks from Europe and fixes a ten-day limit for Turkish accept- 
ance of the treaty. 


On July 21, four days after the presentation of the Al- 
lied reply, it was announced officially at Constantinople 
that on the preceding day Turkey had decided to sign the 
treaty; and on July 22 the Crown Council, consisting of 
fifty-five members, approved the signing of the peace treaty 
with the Allied Powers. The Sultan personally presided 
over the meeting. 

It was said to have been designed to show popular sup- 
port for the signing of the treaty, but as the Sultan ap- 
points the Senators who are members of the Council and 
designated the other officials who attended the meeting, 
the Nationalists repudiated the efforts to make the action 
appear representative of public opinion. 


Approval of Turkish Peace Terms by Zionist Federation. 


The twenty-first conference of the English Zionist Fed- 
eration of London on May 30 passed a resolution “expressing 
gratitude to the Allied Supreme Council for incorporating 
the so-called Balfour declaration in the treaty of peace with 
Turkey and for granting the mandate for Palestine to Great 
Britain.” 

“It puts on record,” the resolution continued, “deep appre- 
ciation for the illustrious services to the Jewish nation of 
the statesmen and peoples of the Allied and associated 
powers who have collaborated in this memorable achieve- 
ment, and it pledges itself that the Zionists of England will 
spare no effort and no sacrifice to reconstitue Palestine as 
the Jewish national home.” 
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PITTSBURGH BASIC STEEL PRICE UPHELD BY 
FEDERAL TRADE COMMISSION. 


The Pittsburgh basic point for steel prices was upheld by 
the Federal Trade Commission in the dismissal of the appli- 
cation of the Western Association of Rolled Steel Consumers 
and others for the issuance of a formal complaint against the 
United States Steel Corporation and its subsidiaries for. 
the discontinuance of the practice of basing steel prices 
f. o. b. the mill Pittsburgh. The complainants alleged that 
the device of making the price of rolled steel products outside 
of Pittsburgh, wherever manufactured, the Pittsburgh price 
plus the freight rate from Pittsburgh to destination, resulted 
in discrimination in violation of the Clayton Act and was 
unfair competition under Section 5 of the Federal Trade 
Commission Act. 'The Commission voted 3 to 2 in favor of 
the dismissal of the complaint; Commissioners Murdock, 
Colver and Gaskill voted for dismissal, while Commissioners 
Thompson and Pollard dissented from the views of the 
majority. Each of the five Commissioners issued a memoran- 
dum setting out his conclusions. The findings of the 
Commission were announced July 24. Commissioner 
Murdock in presenting his views said: 
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On the first score, that of price, it is evident from the record that those 
steel companies which have plants in the Pittsburgh section and elsewhere, 
under the practice in question, have sold steel at a less price at Pittsburgh 
than elsewhere. Steel made at Gary, or Duluth has been sold to fabricators 
in or near those cities at higher prices than the Pittsburgh fabricators pay. 
Similarly the fabricators tributary to Birmingham have been charged a 
higher price for steel than the Pittsburgh price, although there is a differen- 
tial which modifies the charge against Birmingham fabricators to a certain 
extent. This, taken alone, and viewed separately, is discrimination on the 
part of a selling corporation having plants in and away from the Pittsburgh 
district, in the ordinary acceptance of that word. Its practice appears 
at first blush, arbitrary. 

‘But there is a second approach to the problem—the consideration of 
supply and demand—which opposes the conclusion that it is an arbitrary 
discrimination such as is forbidden by the statutes herein invoked. It is 
not disputed that the Pittsburgh section is now the point of heaviest sur- 
plus production of steel] in the United States. In the steel industry the 
point of heaviest surplus production, under the operation of the law of sup- 
ply and demand must necessarily strongly influence the price in other mar- 
kets with excess demand. Viewed in this light, a base price plus freight 
device is not discrimination, arbitrarily determined and such as the statute 
forbids. Approaching the problem from this side it would appear to follow 
that the force, functioning in the creation of a base price plus freight device, 
is the market-place law of supply and demand, not contrary to law but 
rather confusedly applied herein by differentials expressed in terms of freight 
rates. 

*‘In the consideration of the problem it is useful to consider two facts. 
The first fact is the process of unification of an area so vast as the United 
States into a single market which seeks a common price. This process is in 
progress in face of the great difficulties of magnitude of territory, and of 
equitable adjustments between the advantages and disadvantages of -om- 
peting territories. 

‘*The second fact is the centralization of industry into large units, of which 
one of the respondents herein, the United States Steel Corporation, is a 
notable example. This corporation's commanding position in the industry 
is not disputed. It has plants in competing sections. It has powerful 
influence in the markets. However, if the influence of supply and demand 
results in this industry in a base price at the point of heaviest surplus pro- 
duction, the respondents can not be held accountable for this result. 

“It would, then, appear that the discrimination which is seen in the 
single view of comparative prices between sections is not, when fully con- 
sidered under the statute invoked, that arbitrary discrimination which 
the law interdicts, but is in fact a differentia] largely dictated by the laws 
of a market place of vast territorial magnitude looking to a common price 
and permitt!ng the operation of great units with widely scattered plants. 

‘I have not, therefore, reason to believe that the device of a base price 
plus freight from Pittsburgh for rolled steel products, as now practiced, 
is a price discrimination within the meaning of Section 2 of the Clayton act 
or an unfair method of competition as contemplated under the act creating 
the Federal Trade Commission and defining its powers. 


Commissioner Colver in stating that the facts seemed to 
show that the Steel Corporation’s sales were at different 
prices in different communities under different competitive 
conditions added however, that they were not discriminating 


in the same communities and said: 

Such discrimination being in accord with conditions of free competition in 
the various communities is in keeping with the purpose of the statute to 
maintain normal competition. It is not, therefore, a violation of Section 5 
of the Clayton Act. 

The practice is not unfair competition with respect to the manufacturers 
of steel nor does it inject an unfair competitive element into the business 
of the fabricators. If the base price system were abolished it might result 
in giving some advantage not now enjoyed to certain fabricators, but it 
would place other fabricators at a corresponding disadvantage. Thus, at 
best, the shifting of boundaries of competittive fields probably would not 
affect the fabricating industry as a whole except to throw it into confusion. 

Commissioner Colver also had the following to say: 

The relief asked for by these applicants is that they be permitted to buy 
steel at Chicago, Duluth and Birmingham at as low a price as Pittsburgh 
fabricators can buy in Pittsburgh. ‘They do not ask it in these terms, but 
this is the essence of what they want. The relief they seek would require 
the Steel Corporation to charge the same price at its mills in Chicago, 
Duluth and Birmingham as it charges in Pittsburgh and that it should not 
take advantage of freight rates which local demands now permit it to take. 


Commissioner Gaskill in giving his conclusions said: 
“TI do not see that the practice is unlawful as the law now 
stands. This commission has no power to rule upon the 
soundness of the economic principle.’’ 


Commission Thompson in submitting his conclusions said 
in part: 

The fabricators in the Chicago, Duluth and Birmingham districts assert 
that by this method they are restricted to a limited territory. For example 
the ‘‘applicant’’ fabricators in the Chicago district assert that this alleged 
handicap prevents them from selling their product east of the State of 
Indiana, because they not only have to pay the freight from their fabricating 
plants East, but carry the handicap of the $5.40 per ton as a charge which 
was never carried. They allege that this handicap is so great that they 
cannot complete with the Pittsburgh fabricator east of Indiana, who is not 
required to pay the $5.40 per ton charge. A similar claim is made by the 
fabricators of the Duluth and Birmingham districts. 

“I dissent from the majority opinion of the Commission, on the ground 
that there has been enough data presented to the Commission upon which 
it may have a reason to believe that a complaint should issue in the interest 
of the public, and I further dissent from the action of the Commission in 
dismissing the complaint and issuing a public statement, on the ground 
that there are many facts necessary before it can properly determine whether 
to dismiss a matter of so great interest to the public, and before it can give 
forth an authoritative statement as to why it dismisses the application. 


Commissioner Bollard, in expressing the view that the 
Commission should issue a formal complaint, took the 
position that in view of the fact that two of the members, 
including himself, were not appointed on the Commission 
until after the hearing of the case, and in view of the fact 
that only two of the three members who heard the argument 
favored the dismissal, he believed that further proceedings 
in the matter were justified. (The case had been before 
the Commission for a year or more. In arguing that the prin- 





ciple involved, had been in practice from the earliest days 
of steel making, Elbert H. Gary, of the United States Steel 
Corporation contended that to upset the practice would not 
only disturb the entire steel industry but would cause serious 
results. The complainants were the Western Association of 
Rolled Steel Consumers, Chicago, Ill. composed of upward 
of 700 fabricators of steel; the Superior Commercial Club 
of Superior, Wis.; the State of Minnesota through its Gov- 
ernor and Attorney General; civic organizations of Duluth, 
Minn.; the Southern Ass’n of Steel Fabricators of Atlanta, 
Ga., and the Birmingham Civic Ass’n and Birmingham 
Steel Base Bureau of Birmingham, Ala. . 








JULES S. BACHE ON THE SALES TAX. 


Jules S. Bache of J.S. Bache & Co. delivered an interesting 
address before the Rotary Club at the Hotel McAlpin on 
Thursday of this week (Aug. 19), his theme being ‘‘A Prac- 
tical Tax in Lieu of Confiscation.”’ In this he again argued 
in favor of a tax on sales in substitution for the present 


excess profits tax. We reprint the address as follows: 

If the financial! structure of the world is to be maintained at all, and com- 
plete collapse avoided, the ideas heretofore held in regard to taxation will 
have to be entirely reconstructed, and a new basis arrived at, not only in 
this country, but throughout the world. 

There are certain theorists who, having made some study of taxation, 
speak of the ‘‘Science of Taxation.’’ One may as well speak of the ‘‘Science 
of Tuberculosis.’’ For taxation is a disease and a scourge, such as any other 
that afflicts the human race. 

As long as the amounts taken by the various governments in the form of 
taxes were reasonably small, they could be ignored, just as tuberculosis 
was ignored, until it had become a scourge which threatened a great per- 
centage of the people. 

The very initiation of taxes in their present form was wrong, and almost 
criminal. Scientists in taxes tell us that taxes should be levied on scoures 
best able to pay, and this was the theory put into practice by the robber 
barons of the Middle Ages, who sallied out upon the high road and took 
from the rich, leaving the poor unmolested. 

The taxing situation in this country is at this moment exactly where the 
railroad situation was under Government operation, in that under Govern- 
ment operation, always at a loss, the loss was made up by increasing the 
burdens of the four or five hundred thousand people who pay taxes, leaving 
the balance of the nation to use the railroads on unremunerative terms. 

When the Congress of the United States in enacting the Cummins Bill, 
decided that the entire nation, through increased rates, should pay, each 
one, his fair share of the upkeep of these properties, it enacted a policy, in 
my opinion, that should apply equally in taxation. 

Instead of, as at present, the upkeep of the Government and the Ad- 
ministration of its debt being virtually paid for by the four or five hundred 
thousand taxpayers, it should be the policy of the country that every one 
enjoying the protection of the Government should pay in equal proportion 
toward the expenses of that protection. 

One could argue that they are doing so now, since every component part 
of the community is a consumer, and all consumption is paying, and paying 
even in an exaggerated amount through the excess percentages of profit 
added on all goods—and added in practically every instance, so heavily, 
and in so much greater proportion than the returns received by the Govern- 
ment warrants. But it is only these unfortunate results of this method of 
general contribution which compel us to stop and seriously regard the 
final results of the present system, if allowed to continue. 

The difference between the effects of the turn-over or sales tax, and the 
present excess profits tax is that the turn-over tax fixes a small percentage 
which every one shall pay, and know that he is paying while the excess 
profits tax, though seemingly paid only by those whe make profits, is 
really passed on in enlarged form, and spread over consumption of every 
kind. 

I have little patience with the scientist in taxation who demurs at taxing 
“The Workingman’s Breakfast Table.’ but thinks it all right to throttle 
the capital that would furnish the work, which provides the breakfast. 
If the present system of taxation continues, tl breakfast of the workingman 
will have little in it to pay taxes on, since capital, which furnishes the wages, 
will be driven off. 

What is a Turn-Over Taz? 

If we can all agree that the moment has come to formulate an entirely 
new policy of raising revenues, we must first decide on what the new policy 
shall be. By no means do I claim that the turn-over tax is the panacea, 
but until something better is proposed, I declare that it is the one on which 
all to whom the present tax evils are brought home should unite, and make 
a determined effort to test, and after results have been obtained, decide 
whether or not there is anything better. 

It is not entirely a new departure. After the Civil War in this country, 
a sales tax was imposed for revenue requirements, and proved so successful 
that it was continued for a time even after the necessity for it had dis- 
appeared. Canada has recently enacted a form of sales tax, and the new 
French tax law includes a tax on practically aH turn-over, similar in its 
incidence to the sales tax wifich I am speaking in favor of. In France the 
tax is to be one and one-tenth per cent, and became operative on July first 
this year. It is estimated that this tax will produce five billion, five hundred 
million francs in revenue. This, at the par of Exchange would be about 
one billion, one hundred million dollars. The French tax has some exemp- 
tions, and an increased rate on some luxuries, but is practically what we 
should adopt over here. 

Incidentally, the French Commission here states that the excess profit 
tax, establshed by the French law of July, 1916, was abolished on the 
30th of June of this year. 

I am not here to state definitely just how far this tax ought to go. I 
recognize that there are many transactions upon which no tax can be 
levied. I recognize that there are many turn-overs which cannot be reached 
by the tax-gatherer. We cannot expect the newsboy, the peanut-vender 
or the peddler to make returns, and it is as well legally to exempt them, as 
to make them tax-dodgers. 

I should, therefore, start with the basis that all turnovers should pay a 
tax of 1%, but where the turnovers of any one individual or other unit be 
less than a sum, which can be fixed at, say, $300 per month, exemption 
should be granted. 

I have fixed the exemption by the month, instead of by the year, as I 
believe that the tax should be collected monthly, thus creating as little 
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disturbance as possible in the money market, but I hope it would not be 
contemplated in the enactment of the tax that a final statement need be 
made by the payer more than once a year, accompanied by the proper 
affidavit, and the last payment could bring the corrected tax up to date. 

There are other transactions, such as speculative ones in grain, merchan- 
dies, coffees, teas, metals or securities, either in futures or for cash, which 
rarely net more than a 1% profit and which must necessarily be taxed in 
another way. In the French law, in all such operations, the commissions 
received are taxes 1%. 

I admit that it may be found in the final inauguration of this tax that 
other cases will be met with where exemption may prove necessary, but I 
believe that a 1% tax on turnover, no matter how great the necessary 
exemptions may be, will result in raising two-thirds of the money necessary 
for the maintenance of the Government of this country, for the paying 
of interest on its debt and the reasonable redemption of that debt. What 
is needed above that can be raised by a levy on incomes above $10,000, and 
without making the burden on those incomes so great as to impair their 
usefulness to enterprise or even drive them under the umbrella of municipal 
investments. 


Effect of the Tar on Living Cost ana Labor. 


I believe that the taxes of this country in their present form are in a 
great measure responsible for the high living cost, and the restiveness of 
labor. While it must be admitted that high prices can in the main be 
traced to other causes than that of taxation, yet there can be no doubt 
that, owing to the uncertainties and the amounts of the present taxes, the 
passing on of arbitrary additions to prices of commodities by each dealer 
in turn, through whose hands the commodities pass, is largely the cause of 
the high cost of living, since the ultimate consumer must bear the brunt 
of the successive additions. Labor disaffection, as a further consequence, 
must likewise arise from the same cause, since labor is the greatest sufferers 

It seems to me to be self-evident that with a tax of 1% on turnover, no 
such exaggerated condition can arise, since each merchant will know 
definitely how much he will have to pay, and can be guided accordingly, 
and not, as at present, have to guess at what he may have to pay, when 
fixing his prices. 

Will the Farmer Pay This Taz? 


One of the stock arguments against this tax is the necessity of levying 
it on the products of the farm An exemption of $300 per month would 
exempt the small farmer. To the farmer who sells more than that amount 
a month I put the question as to whether he would rather, as under the 
present system, have 40% arbitrarily added to everything he buys, than 
pay 1% on everything that he sells. It would not take him long to calculate 
which is to his advantage, and my answer is that the farmer will be found 
to be among the greatest advocates of the tax. In putting the question as 
to whether he would rather pay the 1% on everything that he sells than 
40% on everything that he buys, I arbitrarily fix the amount that he pays 
at 40%, for the reason that this is the maximum amount levied under the 
present excess profits tax. 

No merchant or manufacturer can tell at the commencement of his 
season how much goods he will sell, nor how much he will make on the 
sale of those goods. But he is a poor merchant if he does not contemplate 
the worst that can happen to him, which is a 40% tax, and he is going to 
add that amount from the start, so that no matter what the final result may 
be, he will not be the loser. Therefore, I repeat that the problem to the 
farmer is whether he is to pay 40% on what he buys, or 1% on what he sells. 


Cost of Collection and Uncertainties of Result. 


I do not believe that any correct estimate of the cost of collection of the 
tax of any one year, as at present levied, can be made. We have an army of 
experts still digging into taxes three years old, whose salaries are being paid 
out of this year’s expenses. But the proposed tax, if properly administered, 
would be collected practically automatically, and be entirely a matter of 
bookkeeping. The experts can then be put into the discard. 

Every man can decide for himself, since his books will show what his turn- 
over has been, and can send in his check monthly, and close the chapter. 
Furthermore, I do not believe that over 50% of those who make returns 
at present will be involved in the turn-over tax per se. 

With the closing of his books at the end of a fiscal year, under this system, 
the merchant or corporation would know what the tax has been to a cent, 
and need not keep the account open. To-day, there are many business 
concerns whose taxes have not been finally adjudicated for two or three 
years back, and money has been paid out as dividends which the tax col- 
lector may turn up and claim for his own. 

With the new tax, the ordinary bookkeeper of every business house can 
calculate the tax. No need to employ the services of so-called experts, 
legal advisers and accountants, which every business man has to do at 
present, because his own staff or he himself are unable to solve the intri- 
cacies of the present law. 

The highly-paid specialist in ways of reducing the burden of the tax- 
payer would disappear. The Government would get its full tax instead of 
the minimum, and there are many ways by which practical protection can 
be secured for the Government without the inquisitorial methods now being 
employed. 

Under the present system, while highly inquisitorial, tax evasions are 
made possible by the very complications of the system, and even for those 
who scrupulously desire to pay their taxes it is frequently difficult not to 
omit some items, and where doubt in the matter exists it is only human 
nature for the taxpayer to give himself the benefit of it. ' 

The results for the Government under the present system will become 
more and more difficult to gauge. In the event of a severe reaction in 
business, the excess profits tax would probably produce very little. At all 
events, the fluctuation in its return would be at all times marked and diffi- 
cult to foresee in advance. 

It is unlikely that there would be in any one year a fluctuation of more 
than 10% in the turnover tax, and in adopting the budget system, which 
it is to be hoped the Republican Congress will enact into law very early in 
the coming Administration, it is important to know the amounts with which 
the budget has to deal, 

Another great advantage of the turnover tax is that it can be instituted 
independently of any other taxation, and after it has been allowed to func- 
tion for six months its results can be gauged for the year almost to a certainty 
which will give ample time for the imposition by Congress of income taxes 
sufficiently large to cover any deficit between the budget and the turnover 
tax return thus assured. 


Direct Loss to Enterprise by Virtual Confiscation of Large Incomes. 


The owners of large fortunes, now practically exempt from Federa 
taxation by dint of municipal investments, would pay at least 1% on their 
yearly expenditures. Believing as I do that the maximum supertax on 
income need not go over 25%, the incentive to large fortunes to withdraw 
from all enterprise and invest in municipal bonds would disappear. A new 
market would develop for securities of industrial enterprises. The pro- 
moter, the investor, the young man starting in business, would again find 
sources,of support in people whose incomes exceeded their annual expendi- 
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tures, and to whom the incentive to add to their incomes would be re- 
opened by the removal of the confiscatory imposts of the present system, 


Taz Dodging. 

Under the present system, it seems to be the one effort of the taxpayer 
to take advantage of every loophole contained in the law, in order to pay 
as Small a tax as possible. 

No one seems to appreciate that the avoidance of his just share of the 
taxes by each taxpayer merely adds to the burden of his neighbor. I doubt 
that any of you will dispute the statement that even the enormous amount 
now being raised by taxes in this country would be less of a burden if 
everyone who should pay taxes paid his full share. 

Even the present system, iniquitous as I consider it, would probably not 
be very burdensome if everyone paid equitably and equally. But he must 
be optimistic indeed who would believe that everyone will voluntarily pay 
his full share. I do not believe that under any system everyone can be 
compelled to pay his share, but I do believe that under the turn-over tax 
everyone will cheerfully pay his share, or where he does not pay, it will 
only be because he is legally exempt. 

Every business man will be able to look both his neighbor and the tax 
gatherer in the face, and feel that he is under no suspicion. Instead of 
wasting time studying methods of evading taxes, it will be found that the 
business community will have gained time to increase its activities, and 
— pay the increased taxes which those activities will bring upon 
them. 

The discontented will have one less topic to find fault with. The unwill- 
ing contributor will have one less excuse to offer for evading his contribut 
tion. A dark cloud will have been removed from the business horizon, one 
more burden taken from the shoulders of the struggling business man, and 
an example will have been set that the entire financial world might in the 
end follow, to its great benefit. 








ITEMS ABOUT BANKS, TRUST COMPANIES, &c. 
No sales of bank or trust company stocks were made at 
the Stock Exchange or at auction this week. 
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J. P. Morgan sailed for Europe on Saturday last on the 
White Star SS. “‘Adriatic.”” Mr. Morgan, it is understood, 
will remain for a few weeks in Europe in accordance with 
his usual yearly custom. 
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We have been informed by the Guaranty Trust Co. of 
this city that George M. Powell Jr. has been appointéd 
Assistant Comptroller of the company, and Chester N. Van- 
Deventer, Assistant Manager of its Foreign Department. 
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Pursuant to its policy of putting its services within reach 
of all sections of the business community, the Bank of the 
Manhattan Company on Aug. 17 opened a banking office 
at the corner of Nostrand Avenue and St. John’s Place, 
Brooklyn, under the management of Oscar W. Kearney. 
This is the second office opened by the Manhattan Bank 
for the convenience of Brooklyn people in conjunction with 
its system of thirteen offices in Jamaica, Flushing, Long 
Island City and other sections of Queens Borough. With 
its main office at 40 Wall Street, its uptown office at 31 
Union Square, its thirteen offices in the Borough of Queens 
and two in Brooklyn, the Bank of the Manhattan Company 
is serving the industrial and financial interests of practically 
every section of Greater New York. 








On Aug. 13 Frederick C. Harding, New York agent of the 
Anglo-South American Bank, Ltd., received a cable an- 
nouncing that the bank had completed the purchase of the 
controlling interest in Baneo A. Edwards y Compania, 
Valparaiso, Chile. 





The Brooklyn Trust Co. of Brooklyn has acquired the 
property at 5th Avenue and 75th Street, that borough, and 
will open a branch office there as soon as the necessary altera- 
tions are made in the building and equipment installed. The 
New York State Banking Department has already given the 


company permission to establish this branch. Its proximity 
to the Bay Ridge section of Brooklyn will enable it to meet 
the banking requirements of the residents and business men 
of that part of the city. The Brooklyn Trust Co. already 
maintains three branches in Greater New York—two in 
Brooklyn and one in Manhattan. The capital of the com- 
pany is $1,500,000, with surplus and undivided profits of 
$2 596,521. 
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Francis B. Mullin, founder of the Prudential Savings 
Bank of Brooklyn and Counsel, Secretary and Trustee of 
the institution, died at the Seton Hospital, Spuyten Duyvil, 
N. Y., on Aug. 14 after a prolonged illness. Mr Mullin, 
who was forty years of age, was born in Pittsford, Vt. He 
went to Brooklyn twenty-seven years ago and after gradu- 
ating from the public schools of that city took up the study 
of law, being admitted to the Bar at the age of 21. At the 
time of his death he was head of the law firm of Francis B. 
Mullin & Brother of Brooklyn. He founded the Prudential 
Savings Bank in 1907. Mr. Mullin was also a director of 
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the First National Bank of Jamaica and Counsel for that 
institution. 

At a meeting of the directors of the Fidelity Trust Co. 
of Newark on Aug. 17, Abram Feist, President of the real 
estate firm of Feist & Feist of Newark, was elected a director 
and will assume his duties at the September meeting of the 
board. Mr. Feist is a lifelong resident of Newark. 

The report of the First National Bank of Rockaway, 
N.J., to the Comptroller of the Currency as of June 30 1920, 
shows that on that date the institution had resources of 
$953,661, of which the cash on hand amounted to $22,565. 
Deposits are shown at $843,739, which compares with 
$724,950 on March 4 1920 and with $641,894 on March 4 
1919. In January of this year the bank increased its capital 
from $25,000 to $50,000. It was founded in 1907, opening 
for business on March 4 of that year. The officers of the 
institution are: E. M. Loewenthal, President; E. H. Todd, 
Vice-President; A. J. Yetter, Cashier, and F. G. Engle- 
man, Assistant Cashier. Mr. Yetter has been with the 
institution from the beginning and its Cashier since De- 
cember 1912. 


Se 


We learn that negotiations are in progress between the 
National Newark & Essex Banking Co. of Newark and the 
Ironbound Trust Co. of the same place, though only in the 
tentative stage as yet—looking to the amalgamation of the 
two banks. Should the consolidation of these two insti- 
tutions be effected it would add about $10,000,000 to the 
resources of the National Newark & Essex Banking Co. and 
at the same time give that institution two branches in a 
territory where there is a growing demand for a bank of 
large resources. In its statement of June 30 last, the Na- 
tional Newark & Essex Banking Co. showed total] resources 
of $48,042,165, including capital of $2,500,000, surplus 
and undivided profits of $2,099,000 and deposits of $32,- 
158,433. The Ironbound Trust Co. has a capital of $200,000 
and surplus and undivided profits of $253,000. Its deposits 
are about $10,000,000. Besides its main banking house it 
maintains a branch at 210 Ferry St., Newark. It is a State 
institution. Charles L. Farrell is President of the National 
Newark & Essex Banking Co. and J. H. Bacheller President 
‘of the Ironbound Trust Co. ° 
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The Haymarket National Bank—Boston’s new financial 
institution—to which reference was made in these columns 
on July 31, was opened for business at 46 Canal St. on 
Aug. 10. As its name implies it plans to serve the business 
district around Haymarket Square and it also expects to do 
considerable business with the people who will pass its doors 
on their way to the North Station. Arrangements have 
been made with the First National Bank whereby business 
men who find that institution more convenient may make 
their deposits there and they will be credited to the Hay- 
market National. For the accommodation of marketmen 
the bank will be opened from six to ten Saturday nights. 
A Savings Department will be maintained in addition to 
the regular Commercial Department. The main banking 
room as well as the directors’ room and the bookkeeping 
department are very attractively finished and furnished. 
The new bank is a member of the Federal Reserve Board. 
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A special meeting of the stockholders of the Merchants 
Union Trust Co. of Philadelphia has been ealled for Oct. 20 
to vote on the question of a proposed reduction of the capital 
stock of the institution from $1,000,000 to $500,000 and also 
to take action on a proposed changing of the par value of 
the capital stock of the company from $100 to $50. 











The well known banking and stock, exchange firm of 
Charles D. Barney of Philadelphia and New York is to erect 
a building for .their own use exclusively at 1428 Walnut 


Street, Philadelphia. The new building is to be two stories 
in height and will be one of the best-equipped banking houses 
in Philadelphia. It is expected the structure will be com- 
pleted early next year. The firm of Charles D. Barney & Co. 
was started in 1873 after the collapse of the internationally 
known banking firm of Jay Cooke & Co., the original mem- 
bers of the firm being Jay Cooke Jr. and Charles D. Barney. 
Since the year 1887 the company has conducted its business 
at 122 South Fourth Street, Philadelphia. 
office is at 15 Broad Street. 


Their New York 





Joseph A. Flynn, who for twenty-five years has been 
connected with the Fidelity & Deposit Company of Balti- 
more, and for the past ten years its Vice-President in direct 
executive control of the company’s business in its New York 
branch office, tendered his resignation on Aug. 17 to take effect 
Dec. 31 next. His withdrawal from the company is the 
outcome of changes inaugurated by the home office in re- 
spect to the conduct of the New York branch. Mr. Flynn 
has Jong been recognized as one of the important factors in 
the surety world in New York. At the present time he is 
not considering an official connection with any other surety 
company. In announcing the resignation of Mr. Flynn, 
Thomas A. Whelan, President of the Fidelity & Deposit 
Company of Maryland, said: 


It is with much regret we learn that Mr. Flynn has decided to end his 
connection with this company, which has existed for so many years. Other 
than the addition of Mr. Vincent A. Cullen as production manager of the 
New York branch office and the temporary assignment of Assistant Secre- 
tary John G. Yost to that office on Sept. 1, no other changes are contem- 
plated at this time. 
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Recent advices from Cleveland state that the Brotherhood 
of Locomotive Engineers’ Co-operative National Bank of 
Cleveland, to which we referred in our issues of July 10 
(page 138) and August 7 (page 543) will open for business 
November 1. Dividends will be limited to 10%. A 20- 
story bank building is to be erected for the institution as soon 
as building conditions improve. 
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The Manager of the Foreign Department of the State 
Bank of Chicago, Lt. Col. T. A. Siqueland, has recently 
returned from a three months’ trip to Europe, during which 
time, he studied the commercial, industrial and financial 
conditions, especially of Norway, Sweden, Denmark, 
Holland and England as well as ealling on the various 
correspondents of the State Bank of Chicago. Col. Sique- 
land states that he sees quite an improvement in the general 
conditions in Europe since he last was there, about a year 
ago. The industries of the Scandinavian countries having 
now received ample raw materials are gradually coming 
back to normal production and although there have been 
considerable labor difficulties, especially in Denmark, he 
believes that no more serious strikes will occur in the near 
future. He expresses his belief that there is no foundation 
for believing that any bolshevik movement will emanate 
from the people of the Seandinavian countries and although 
considerable propaganda has been carried on by the Russians. 
they have met with failure instead of success, which is clearly 
indicated in the last elections, when all radical parties lost 
heavily to the conservatives. 

Among the allied nations, England and Belgium have 
shown great recuperative power. It is stated that about 
70% of Belgium’s factories and industrial plants have been 
re-built and resumed operations. England has re-gained 
much of her lost’ trade and London has re-gained her former 
position as the leading financial market of the world. 

The United States could easily have stepped into the com- 
mercial and financial leadership of the world at the close 
of the war if we had possessed the necessary foresight and 
courage. However we have not had men trained long enough 
in the foreign fields with wide enough vision to grasp the 
opportunities before us and have therefore, been obliged to 
surrender the leadership to Great Britain. 

The State Bank of Chicago has arranged for direct cable 
service with the banks in the leading capitals in Europe 
and will be in position to keep its customers informed as to 
the actual conditions in the various European countries. 
The bank is much interested in doing what it can to expand 
the foreign commerce of the United States. 
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Theo. S. Pallas, Assistant Manager of the foreign depart- 
ment of the Great Lakes Trust Co., has just returned from 
an extended trip through the Mediterranean countries, 
where he went in the interest of the bank and its customers 
for the purpose of making direct connections with banks 
and with merchants who might be in the market for American- 
made goods. Mr. Pallas reports great interest in the possi- 
bilities of trade between these countries and the United 
States. He has brought with him some interesting figures 
compiled abroad showing the percentage of imports into 
Greece prior to the war and since. They indicate a gain in 
imports from America of approximately 50% over the pre- 
war period. Following is Mr. Pallas’s report in detail: 


The Transportation Bank of Chicago, one of the city’s newest banks, 
which is in process of organization, will be opened in the Transportation 
Building, corner of Harrison and Dearborn Streets, about Sept. 15. The 
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district in which it is located is technically known as the ‘‘South Dearborn 
Street area’’ and comprises the territory from Michigan Avenue to the river 
and from Van Buren Street south to 12th Street. This district contains 
no bank. One of the largest industries in the district, especially in the two 
or three streets immediately south and west of Harrison Street, is printing 
and allied trades. Coal people are also strongly represented. Practically 
all of the railroad associations, such as the Western Passenger Association 
Central Freight Association, American Railway Association, Transconti- 
nental Freight Bureau, &c., and a number of large railroad offices, including 
the Erie, Chicago & Alton, the Monon, have their headquarters in this dis- 
trict. The district is growing rapidly and the volume of business trans- 
acted in a year is estimated at $500.000,000. The board of directors, to a 
large extent, is composed of men actively engaged in business in the territory 
outlined. William J. Hartman will be the President of the new bank. He 
has had forty years’ experience in the printing business. W. J. Hartman 
Co., which he founded and of which he was President, specialized largely 
in railroad work. They have been for years the printers of railroad tariffs 
and in tae last year Mr. Hartman has given his personal attention exclusively 
to this end of the work, having sold out the general printing department 
of his business. Thos. E. McGrath, Vice-President, is a trained banker. 
He entered the service of the Hibernian Banking Association under the 
direction of Mr. John V Clarke in 1905, and when the Hibernian was taken 
over by the Continental & Commercial Trust & Savings Bank he was made 
Auditor of the Hibernian section and in 1913 was made Assistant Cashier. 
He brings to the problems of the Transportation Bank a very wide experi- 
ence in all departments of banking. Orville J. Taylor, Second Vice-Presi- 
dent and General Counsel, is a member of the law firm of Taylor, Miller & 
Plamondon. He was the legal advisor for the organization committee for 
the Great Lakes Trust Co. and is now general attorney for the bank. He 
also performed the same service for the Chicago Morris Plan Bank and is 
still its attorney. J. E. Enquist, Cashier, is a native of St. Paul He 
comes to the Transportation Bank directly from the First National Bank 
of Antigo, Wis., where he was Cashier. Following is a list of the directors: 
V.M. Alexander, Assistant General Manager Chicago & Alton RR.; A. R. 
Brunker, President of the Liquid Carboni Co.; W. F. Donohue, President 
M.A. Donohue & Co.: W. E. Dwight, President Dwight Brothers Paper 
Co.; J. E. Engquist, Cashier; W. H. French, President Barnhart Brothers & 
Spindler; William J. Hartman, President; E. W. Kraft of Keuffel & Esser 
Co.; F. W. Litzow, Treasurer Natural Dry Milk Co.; Thos. E. McGrath, 
First Vice-President; F. C. Schultz, Chief Inspector the Chicago Car Inter- 
change Bureau; Frank E. Spencer, Secretary and General Manager Ander- 
son & Gustafson, Inc.; George Halleck Taylor, Chicago mortgage loan cor- 
respondent Prudential Life Insurance Co. of Newark, N. J.; Orville J. 
Taylor, Second Vice-President and General Counsel; Giuseppe Zaffina, 
attorney. 


We are informed by the Citizens National Bank of Balti- 
more that effective July 31, last, the capital of the institu- 
tion was increased from $1,000,000 to $2,000,000 and its 
surplus from $2,000,000 to $5,000,000. In addition the 
bank has undivided profits in the neighborhood of $1,000,000. 
This gives the Citizens National Bank, it is said, greater 
capital resources than those of any other banking institution 
from Philadelphia to the Gulf of Mexico. Albert D. Graham 
is President. 

¢ 

The State Bank & Trust Co. of Houston, Texas, has 
acquired the property at 412 Main Street that city, as a 
future site for the home of the bank. As yet, however, no 
definite plans have been made regarding the new building. 
On July 15 last, the institution became a member of the 
Federal Reserve System. As stated in these columns in our 
May 29 issue, the capital of the State Bank & Trust Co. has 
been increased to $200,000. 


a 
- 





B. A. McKinney and J. C. Chidsey were recently elected 
Active Vice-Presideats of the American Exchange National 
Bank of Dallas, and have assumed their duties in this 
connection. Mr. McKinney, prior to this, was Vice-Presi- 
dent of the Durant National Bank. Durant, Oklahoma, and 
Mr. Chidsey was Commissioner of Banking & Insurance 
of the State of Texas. 
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Paul G. Taylor, until recently Cashier and Director of the 
Tenison National Bank of Dallas, Tex., has been elected 
active Vice-President of the Guaranty Bank & Trust Co. 


of that city. Mr. Taylor began his banking career in 1904 
with the First National Bank of McGregor, Tex. Two 


years later (1906) he entered the City National Bank of Dallas. 
Still later he moved to Houston where he became Assistant 
Cashier of the South Texas Commercial National Bank. 
In March, 1918, he was appointed Assistant Cashier of 
the Federal Reserve Bank in Dallas, retaining the position 
until February last when he was made Cashier and Director 
of the Tenison National Bank which was recently absorbed 
by the City National Bank of Dallas—see our issue of 
April 24, 1920. Mr. Taylor when in Houston was Chairman 
of the First District Texas Bankers Association and in May 
1919 was unanimously elected Treasurer of the Texas 
Bankers Association and upon the expiration of his office 
in May, 1920, was appointed Chairman of the Membership 
Committee of the Association. Thomas G. Leachman of 
Dallas has also been elected a Director of the Guaranty 
Bank & Trust Co. Mr. Leachman is actively identified 
with many business enterprises in Dallas and is well and 





favorably known in that city. The roster of the Guaranty 
Bank & Trust Co. is now as follows: T. M. Dees, Chairman 
of the Board of Directors; W. O. Connor, President; F. F. 
Florence, Paul G. Taylor, Frank E. Austin and Eugene 
De Bogory, Vice-Presidents; Rupert Eldridge, Cashier, and 
J. H. Yeargan, Jr., Assistant Casnier. 
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We are advised by the Los Angeles Trust & Savings Bank 
of Los Angeles that interests connected with that institution 
have purchased the stock of the Bank of Glendale at Glendale 
Ave. and Broadway that city, and contemplate (subject to 
the approval of the State Superintendent of Banks) adding 
the Bank of Giendale and its branch at 104 North Brand 
Boulevard to the Los Angeles Trust & Savings Bank as 
branches. For the time being, however, the Bank of 
Glendale will continue to operate as an independent institu- 
tion. The Bank of Glendale has a capital of $75,000 with 
surplus of $9,000 and deposits in excess of $1,200,000. 
For many years it has been under the controt of F. H. 
Vesper who has beenits President since 1906. Mr. Vesper, 
we understand, will retire from the bank when the proposed 
consolidation goes into effect, as one of ‘his reasons for 
disposing of his interest was that he might secure relief from 
business cares. The capital and surplus of the Los Angeles 
Trust & Savings Bank will not be increased. At present 
they are $3,000,000 and $1,750,000, respectively. Mr. A.R. 
Eastman, who has been purchasing agent for the Los Angeles 
Trust & Savings Bank for several years, has been made 
Vice-President and as Director of the Bank of Glendale, and 
probably will act as Manager when the institution becomes 
a branch of this bank. The officers of the Los Angeles 
Trust & Savings Bank are as follows: J. C. Drake, Chairman 
of the Board; Heary M. Robinson, President; Motley H. 
Flint, William Rhodes Hervey, H. W. O’Melveny and 
Jay Spence, Vice-Presidents. Mr. Spence is also Cashier 
of the institution. 
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By order of the State Examiner of Banks the Bank of 
Jacksonville, Ore. on Aug. 11 closed its doors. Shortly 
afterwards its President, W. H. Johnson, was placed under 
arrest on a charge of perjury in mis-stating the true condition 
of the institution to the State Bank Examiner. 
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The Comptroller of the Currency recently announced the 
issuance of a charter for a new bank which is to be opened 
in Klamath Falls, Ore. in the near future, under the title 
of the American National Bank. The capital of the new 
bank is $100,000, consisting of 1,000 shares of the par value 
of $100 per share and which have been disposed of at $110 
per share, thus producing a surplus fund of $10,000. The 
officers are : W. C. Dalton, President; M.S. West, Vice- 
President and E. M. Bubb, Cashier. 
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The annual report of the Provincial Bank of Canada 
(head office Montreal) for the fiscal year ending June 30 
1920, was submitted to the shareholders at their annual 
meeting on Aug. 11 and makes a very satisfactory showing 
for the period. Net profits, after deducting management 
expenses, interest, rebate on current discounts ($65,213), 
etc., amounted to $333,882, which when added to the bal- 
ance to profit and loss brought forward from last year 
($44,693) together with balance of premiums on new stock 
($9,750) made the sum of $388,325 available for distribu- 
tion. .From this total the following appropriations were 
made: $158,927 to pay four quarterly dividends; $20,931 
to cover war tax on circulation; $25,000 written off bank 
premises, ete.; $45,000 contributed to Pension Fund and 
$100,000 transferred to Reserve Fund (making the same 
$1,100,000) leaving a balance of $38,467 to be carried forward 
to next year’s profit and loss account. Total assets are shown 
in the report as $39,077,524 (of which $9,264,497 are liquid 
assets) as against $31,693,379 on June 30 last year, while 
obligations due to the public for deposits, ete. are given 
at $35,788,363 as compared with $28,594,720 last year, or 
an increase of $7,193,643. The capital of the bank is $2,000,- 
000 (since raised to $3,000,000) and its dividend rate in- 
creased from 7% per annum to 8%. The Provincial Bank 
confines its operations to four Provinees of the Dominion, 
namely Quebec, Ontario, New Brunswick and Prince 
Edward Island, in which it maintains 106 regular branches 
and 151 sub-agencies. Sir Alexandre Lacoste 1s President 
and Hon. N. Perodeau, Vice-President. 





764 





THE CHRONICLE 


(Vox. 111. 





a 








THE ENGLISH GOLD AND SILVER MARKETS. 


We reprint the following from the weekly circular of 
Samuel Montagu & Co. of London, written under date of 
Aug. 5 1920: 

GOLD. 


The Bank of England gold reserve against its note issue is £121,529,460 
an increase of £55,830 as compared with that of last week. 

The fair amount of gold that came into the market was taken for India 
and the Un.ted States of America. The great rise in the cost of the com- 
modity owing to the pronounced weakness of the United States exchange 
has hindered Indian operators from showing equal activity wo that of last 
week and has caused some resales. 

The value of the new gold used in the arts and industries of the United 
States of America in 1917 was returned as $34,803 ,445. 

The amount of gold imported into Argentina up to May 24 last was 
$90,107,700 gold. 

The external value of a sovereign calculated in Treasury currency notes 
is to-day 26s. 11d. 

SILVER. 


The movement of prices has been upward, but not appreciably approxi- 
mating the parity with the United States until to-day. India has not been 
much in evidence as a buyer. ‘There have been some purchases for China, 
where, despite the lack of export business, great speculative activity has 
obtained, based on a rising exchange. Possibly the demand for silver by 
India has brought this into existence, although, measured by pre-war 
standards, the Indian inquiry is by no means substantial. 

The strength of the market does not lie so much in the demand as in the 
fact that the Unitea States is unable or unwilling to feed it. There has 
been some United States silver sold here but only a slight quantity irrespec- 
tive of the cape A The Continent has resumed selling, tempted possibly 
by the rise in price. 

Spoc silver is more abundant now that the Indian demand has abated, 
and a premium of \% has been established to-day upon the quotation for 
forward aelivery. ’ 

It is officially reported tha. the quantity of new silver used for industrial 
Dp in the United States during 1917 was 15,998,807 fine ounces. 

to July 10 7,777,545 ounces were purchased under the Pittman Act. 

We understand that the prospects of the Indian monsoon are considered 
ood 


No fresh Indian currency return is yet to hand. 

The stock in Shanghai on the 31st inst. consisted of about 37,280,000 
ounces in sycee, $20, ,000 and 1,190 bars of silver, as compared with 
about 36,730,000 ounces in sycee, $19,800,000 and 1,700 bars of silver on 
the 24th inst. 

The Shanghai exchange is quoted at 5s. 8d. the tael. 

Bar Silver per oz. Standard 
Cash. 2 Mos. 
56 wd. 
56 %d. 
57d. 
57 %d. 
58 kd. 
57 .125d. , 

The silver quotations to-day for cash and forward delivery are respectively 

2d. and 2d. above those fixed a week ago. 


Gold per oz. 
Fir ; 








ENGLISH FINANCIAL MARKETS—PER CABLE. 


The daily closing quotations for securities, &c., at London, 
as reported by cable, have been as follows the past week: 


London, 

Week ending Aug. 20. Sat. Tues. Wed. Thurs. 
Silver, per oz . 59% 59% 59 60% 61 
Gold per fine oz 1 128s.11d.112s.11d. 1138.3d. 114s. 

Consols, 2% per cents 46% 6% 

British, 5 per cents 
British, 4% per cents 
French Rentes (in Paris). -fr. 55 ciate vs TT 
French War Loan(in Paris)fr. ..--. a vay, 87 .50 a: 


The price of silver in New York on the same day has been: 
Domestic 9% 99% 9914 99% 99%, 101% 
Foreign ; 95% 9714 98 98 4 101% 


ee eee eee 


Commercial andMiscellaneonus Dews 


Mon. Fri. 

63% 

1148.6d. 115s. 
464 464 
85% 85% 


78% 78% 


841% 


85 
78% 78% 
55 











ee 





Breadstuffs figures brought from page 811.—The 
statements below are prepared by us from figures collected by 
the New York Produce Exchange. The receipts at Western 
lake and river ports for the week ending last Saturday and 
since Aug. 1 for each of the Jast three years have been: 





Receipts at—| 


i 
| 


Flour. | Wheat. | Corn. Barley. | Rye. 








| 
| Oats. 


bbis.196lbs.|bush. 60 lbs.\bush. 56 lbs.\bush. 56 lbs. bush.48lbs.\bush.561ds. 
130,000 2,181,000 779,000) 2,251,000 88 ,000 
161,000 58,000 207,000; 103,000 
2,000' 53,000 

161,000| 446,000 
15,000) 53,000 
24,000 18,000 
772,000) 
398 ,000 
192,000 
212,000) 


1,769,000| 4,051,000} 358,000 

1,005,000, 4,367,000 1,184,000 

3,276,000, 10,983,000, 725,000 
| | 

| | 4,336,000, 7,990,000 witeell 

701,000, 29,630,000, 2,572,000, 10,324,000 2,809,000, 1,001,000 

590,000’ 41.636,000 6.771,000 18,952,000 1,503,000 885.000 


Total receipts of flour and grain at the seaboard ‘ports for 
the week ended August 14 1920 follow: 


Minneapolis. -| 1,203 ,000; 
283 ,000 
76,000, 
185,000 
70,000 
1,864,000 
88,000: 
1,996,000 
1,062,000 


000! 9,108,000 
413,000| 13,787,000 
297,000) 21,513,000 


Milwaukee - .- 





20 : 
"19 
18 


Total wk. 
Same wk. 
Same wk. 





540,000 shi seal 











Receipts at—| Flour. Wheat. Corn. Oats. | Barley. Rye. 





| 
| 


Barrels. Bushels. 
1,590,000 
3,000 


1,812,000 


Bushels. | 
287,000 


Bushels. 
428,000 
12,000 
425,000 


Bushels. | Bushels. 
New York... 69,000 
Philadelphia - 
Baltimore. --__ 
N’port News. 
New Orleans a 
Galveston... 
Montreal _.-_- 





Total wk. ’20 000! 9,461,000 
Since Jan. 1 °20/15,631,000)112.693,000 


Week 1919__-| 545,000} 7,238,000/ 529,000! 1,501,000! 707, 48,000 
SinceJan.1°19'24,096.000121.570'000' 8,682'000' 50'081 000 27.644 000'24.538 000 


a Receipts do not include grain passing through New Orleans for foreign ports 
on through bills of lading. 


13,401,000; 16,110,000 





6,795,000 35 ,266 ,000 


























The exports from the several seaboard ports for the week 
ending August 14 are shown in the annexed statement: 





Rye. | Barley. 


Bushels| Bushels 
270,676| 37,598 


Exports from— | Wheat. | Corn. | Flour.| Oats. 





Bushels. | Bushels. |Barrels.| Bushels. 
New York 1,076,463 | 79,807) 
Philadelphia 942 ,000 | 

Baltimore 1,196,000 | 

New Orleans ay | 


1,539,000. 
rex 


Total week 7,132,463) 111,000 251,807 159,676 | 567,598 
Week 1919 1,915,966) 46,984 472,191' 819,799/281 2541282012 


The destination of these exports for the week and since 
July 1 1920 is as below: 


Flour. 





Montreal 




















Wheat. Corn. 


Exports for Week —-- 
and Since 


July 1 to— 





Week @ Since 
Aug.14| July 1 
1920. | 1920. 


W eek 
Aug. 14. 
1920. 


W eek 
Aug. 14. 
1920. 


Bushels. 


Since 
July 1 
1920. 


Since 
July 1 
1920. 





Barrels.| Barrels. Bushels. 
63,132, 486,946 
104,675 1,774,167 
4,000) 163,524 


3,000 160,188 
77,000' 255,643 


251,807| 2,840,468] 7,132,463) 44,258,641 465,646 
Total 1919 472,191! 4,470,305! 1.955.966| 15.717 535 388,239 


The world’s shipment of wheat and corn for the week 
ending August 14 1920 and since July 1 1920 and 1919 are 
shown in the following: 


Bushels. 
17,399,961 
25,730,065 

31,000 


United Kingdom- 
Continent --. 

So. & Cent. Amer. 
West Indies 
Brit.No.Am.Cols- 
Other countries --- 


494,115 12,152 


























| W heat. 
1920. 


| 
| Week | 
| Aug. 14. 


Corn. 





Erports. 1919. 1920. 
Week 


Aug. 14. | 


1919. 





Since | 
July 1. 


Bushels. 
49,197,000 


Since 
July 1. 


Since 
July 1. 


Bushels. 
156,000 


Since 
July 1. 





| Bushels. | Bushels. 
North Amer.| 8,876,000) 61,898,000 
Russia | | 


Danube _.. | | 
Argentina. e 
Australia _. - 


Bushels. | 
423 000 


Bushels. | 
85,000. 


*635,000 
| | 3,283,000 
768,000 7,832,000, 13,703,000 


| | 


Total. ._- -|10,372,000 102,620,000 84,743,000 4,003,000 19,125,000 15,902,000 

* First reported in six years. 

The visible supply of grain, comprising the stocks in 
granary at principal points of accumulation at lake and 
seaboard ports August 14 1920 was as follows: 

GRAIN STOCKS. 
Wheat, Corn. 




















} 
Oth. countr’s: 








Oats. 
bush. 


Rye. 

bush. 
339,000 
122,000 
435,000 


Barley. 
United States— 


Philadelphia 
i 2,716,000 
Newport News 293 ,000 
New Orleans 

Galveston 


Chicago 

Milwaukee 

Duluth 

Minneapolis 
eee 
Kansas City 


i Te 
Omaha 
37,000 


4,705,000 4,086,000 
5,527,000 3,640,000 





Total Aug. 14 1920__..20,653,000 
Total Aug. 7 1920_._.19,475,000 
Total Aug. 16 1919___.39,846,000 1,475,000 19,321,000 11,249,000 
Total Aug. 17 1918___.32,756,000 6,752,000 12,110,000 725,000 
Note —Bonded grain not included above: Oats, 36,000 New York: total, 36,000, 
against 73,000 bushels in 1919; barley, New York, 44,000; total, 44,000 bushels, 
against 85,000 bushels in 1919. 
Canadian— 
Montreal 2,652,000 
Ft. William & Pt. Arthur. 2,811,000 
Other Canadian 1,323,000 


Total Aug. 14 1920___. 6,786,000 
Total Aug. 7 1920___. 6,009,000 
Total Aug. 16 1919___. 3,095,000 
Total Aug. 17 1918____ 3,303,000 


Summary— 
American 20 ,653 ,000 
6,786,000 


Canadian 
Total Aug. 14 1920 ____27,439,000 
Total Aug. 7 1920_._.25,484,.000 
Total Aug. 16 1919____42,941 000 
Total Aug. 17 1918____36,059,000 


1,625,000 
1,995,000 


359 ,000 
2 
9,690 





7,081,000 


4,086 ,000 
70,000 


4,784,000 4,856,000 
5,553,000 4,430,000 
1,509,000 22,486,000 
6,878,000 19,191,000 





1,839,000 

2,337,000 3,117,000 
1,685,000 10,868,000 
725,000 2,028,000 


_ STOCK OF MONEY IN THE COUNTRY .—The follow- 
ing table shows the general stock of money in the country, 
as well as the holdings by the Treasury and the amount in 


circulation on the dates given: 
~—Stock of Money Aug. 1'20— ——Money in Circulation— 
in U. 8. aHeldinTreas Aug. 1 1920. om. s 1919. 
g $ 








Gold coin (including bullion 

in Treasury) 2,695,337,608 409,632,934 b855,917,635 1,142,202,136 
Gold certificates 390,208,983 485,906,357 
Standard silver dollars 269,798 ,602 138,557,460 81,660,697 
Silver certificates 121 ,396 795 164,258,521 
Subsidiary silver_______ ~-. 258,863,512 252,499,339 232,253,412 
Treasury notes of 1890___-_ 1,654,319 1,729,558 
United States notes 346,681,016 6,045,338 340,635,678 330,916,758 
Federal Reserve notes._..c3 ,423 ,299 935 27 ,650 ,850 3,1 10,878,490 2,504 452 ,959 
Federal Reserve Bank notes 207,400,000 2,115,736 205,284,264 176,766,065 
National bank notes 726,463,704 23,824,306 702,639,398 658,118,555 

eases a. 7.027 844.377 483,824,265 6,119,671,461 5,778.565,018 

Population of continental United States estimated at d107,239,000. Circulation 
per capita, $57.07. 


a This statement of money held in the treasury as assets of the Government doc8 
not include deposits of public money in Federal Reserve banks and in national banks 
and special depositaries to the credit of the Treasurer of the United States amounting 

0 $199,615,859 88. 








Aug. 21 1920.] 
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b Includes $397,235,980 97 Federal Reserve Gold Settlement Fund deposited 
with Treasurer of United States. 

c Includes own Federal Reserve notes held by Federal Reserve banks. 

d Revised figures. 

Note—On Aug. 1 1920 Federal Reserve banks and Federal Reserve agents held 
against Federal Reserve notes $845,519,776 gold coin and bullion, $194,058,280 
gold certificates and $284,770,595 Federal Reserve notes, a total of $1,324,348,651, 
against $1,158,023,520 on Aug. 1 1919. 








National Banks.—The following information regarding 
national banks is from the office of the Comptroller of the 
Currency, Treasury Department: 


CHARTERS ISSUED. 
Conversions of State banks and trust companies. 

The Albertville National Bank, Albertville, Ala 
Conversion of the Bank of Albertville. 
President, Hogan Jackson; Cashier, C. J. Walker. 

The Colonial National Bank of Roanoke, Va 
Conversion of the Colonial Bank & Trust Co. of Roanoke. 
President, R. H. Angell; Cashier, E. W. Tinsley. 

Original organizations. 

The First National Bank of Albertville, _~ 

President, M. F. Irvin; Cashier, B. C. 

The American National Bank of St. Clout 

President, C. C. Schoener; Cashier, Geo. oh 





APPLICATIONS FOR CHARTER. 
Original organizations. 

The First National Bank of Anchorage, Alaska 
Correspondent, Winfield Ervin, Anchorage, Alaska. 

The National Bank of Commerce in Bessemer, 
Correspondent, G. H. Stevenson, Bessemer, Ala. 

The First National Bank of Hudson, Colo 
Correspondent, R. P. Culverwell, Hudson, Colo. 

The Public National Bank of Rochester, N. H 
Correspondent, Albert D. Jones, Rochester, N. H. 

The National Bank of Bolivar, N. Y 
Correspondent, Wallace E. Sawyer, Bolivar, N. 7: 

The Burnside National Bank, Burnside, Pa 
Correspondent, W. C. Browne, Burnside, Pa. 

The Tennessee National Bank of Johnson City, Tenn 
Correspondent, B. W. Horner, Johnson City, Tenn. 

The Farmers National Bank of Wausau, Wis______.-_-.----- 
ok mma Otto P. Hoff, Wausau, Wis. 

ota 


100 ,000 





CAPITAL STOCK INCREASED. 
Amt. of Cap. when 

; Increase. Increased. 
The First National Bank of Ventura, Calif 
First National Bank of Yakima, Wash 
The First National Bank of Angola, Ind 
The First National Bank of Kinston, N.C 
The National Farmers Bank of Warren, Ill 
The First National Bank of Waverly, Ohio 
The First National Bank of Camas, Wash 
The First National Bank of Winters, Tex 
The Farmers & Merchants Nat. Bank of Abilene, 
The First Natiohal Bank of Bellevue, Ohio 
The Caldwell National Bank, Caldwell, N. 


15, 
Tex. 100,000 





CHANGES OF TITLE APPROVED. 
ee National Farmers Bank of Warren, Ill., to First National Bank in 
arren. . 
The Bartlesville National Bank, Bartlesville, Okla. 
Bank in Bartlesville. 
VOLUNTARY LIQUIDATION. 


The First National Bank of Bartlesville, Okla. Capital $50,000. Ef- 
fective Aug. 9 1920. Assets absorbed by the Bartlesville National Bank, 
which has changed its title to First National Bank in Bartlesville. 


, to First National 








Canadian Bank Clearings.—The clearings for the week 
ending Aug. 12 at Canadian cities, in comparison with the 


same week in 1919, shows an increase in the aggregate of 
19.6% 





Week ending August 12. 
Clearings alt— 





1920. 


1919. 


—— = 


ce. | 1918. 


Canada— | $ 


1917. 





$ 
80,866 .747 
53,742 .774 
33,737 ,893 
8,452 .399 


Ss 
Montreal 139,417,800 115,864,215 
Toronto 102,256,813) 79,218,814 
FEES ASE | 41,163,138) 39,715,315) 
Vancouver | 18,290,502) 12,483,287) 


+30.3 
+29.1) 

+3.6| 
+46.5, 


88, 558, 457 
61,214,719 
29,720,701 
12,110,289 


By Messrs. R. L. Day & Bi Boston: 


Shares. Stocks. $ Shares. Stocks. $ per sh. 
10 Fidelity Trust, Boston 115 6 Hood Rubber, preferred... _98 198 5 
10-3 West Point Manufacturing... 14 5 Draper Corporation 132% 
15 Continental Mills 2 Lowell Gas Light 

9 Boston Belting, preferred 5 International Trust 

4 Bates Manufacturing 107 2 Mass. Cotton Mills 
50 Business Real Estate Trust.._. 10 


By Messrs. Barnes & ene, Philadelphia: 


Shares. Stocks. $ per sh.| Shares. Stocks. er sh. 
: Seuuieed fad aia oo + “335 1 Fire Assoc. of Phil., $50 each ‘ * 325 
el, preferr 2 John B. 

10 Geandend Pak. B. Stetson, common 308 
8U.S8. Land & Lumber Bonds. 

30 Lumbermens Insur., $25 each__110% | $4,000 Reading Co. equip. 4s, 

36 Corn Exchange National Bank _385 ser. G, 1922 
3 First National Bank of Chester. 200 
2 Del. Co. Nat. Bank of Chester. _276 
2% Charter Nat. Bank of Media_100 
1 Philadelphia Finance 4 





95% 





10,000 Public Service Corp. of N. J. 
6% perpetual certif 








DIVIDENDS—Change in Method of Reporting Same. 

We have changed the method of presenting our dividend 
record. We now group the dividends in two separate tables. 
First we bring together all the dividends announced the 
current week. Then we follow with a second table, in which 
we show the dividends previously announced, but which 
have not yet been paid. 

The dividends announced this week are: 





When 
Payatie. 


Per 


Books Closed. 
Cent. 


Name of Company. Days Inclusice. 





Railroads (Steam.) 
eo ae 
Delaware & Bound Brook (quar.)..---- 
Phila. Germantown & Norristown (qu.) - 


Sept. 4 
Aug. 20 
Sept. 4 


Aug. 21 to 
Aug. 14 to 
Aug. 21 to 


Sept. 
Aut. 
Sept. 3 


Street and Electric Railways. 
Northern Texas Elec. Co., com. (quar.) - 
Preferred 
West Penn Rys., 


Sept. 
Sept. 
Sept. 


Holders of rec. 
Holders of rec. 
Holders of rec. 


Aug. 
Aug. 


preferred (quar.).-.-- Sept. 


Miscellaneous. 
Ajax Rubber, Inc. (quar.)_.......----- 
Alaska Packers Assn. (quar.) 
American Bank Note, preferred (quar.) - 
Ameriean Bosch Magneto (quar.).-..-- 
American Express (quar.) 
American Felt, preferred (quar.)_...-.-.- 
American Stores, common (quar.)_..-.-.- 
First and second preferred (quar.)...-. 
American Telegraph & Cable (quar.)--- 
American Telephone & Telegraph (quar.) 
Brandram-Henderson, Ltd., com. (qu.)- 
California Packing, common (quar.) ---- 
Calumet & Arizona Mining (quar.)_..-- * 
Cambria Steel (quar.).............-..- 
Extra 
Chandler Motor Car (quar.).........-- 
Cities Service 
Common and preferred (monthly) --- 
Common (payable in common stock) - - 
Preferred B (monthly) 
Copper Range Co. (quar.)_...-.-..-...- 
Crucible Steel, preferred (quar.)_...-.-- 
Dominion Iron & Steel, pref. (quar.)--- 
Dominion Steel Corp. (quar.) 
Fairbanks, Morse & Co. pref. (quar.) -- 
Fay (J. A.) & Egan, preferred (quar.)-- 
Federal Mining & Smelting, pref. (quar.) 
Pouncetion Co. (GUGP.).ccccecceccec- 
General Electric (quar.)...........-... 
Goodyear Tire & Rubber, com. (quar.) - 
Guffey-Gillespie Oil, preferred (quar.) - - 
Imperial Oil, Ltd 
Lindsay Light, preferred (quar.)_.-...-- 
Lit Bros. Corporation 


Sept. 
Aug. 
Oct. 
Oct. 
Oct. 
Sept. 
Oct. 
Oct. 
Sept. 
Oct. 
Sept. 
Sept. 
Sept. 
. Sept. 
.|Sept. 
Oct. 


Oct. 
Oct. 
Oct. 
. Sept. 
Sept. 
Oct. 
Oct. 
Sept. 
Aug. 
Sept. 
Sept. 
Oct. 
Sept. 
Sept. 
Aug. 
Sept. 
.|Aug. 
j|Aug. 
Sept. 
Sept. ; 
Sept. 
Sept. 
Oct. 
Oct. 


Holders of ree. 
*Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
*Holders of rec. 
*Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
*Holders of rec. 
*Holders of rec. 
*Holders of rec. 
*Holders of rec. 
*Holders of rec. 


Aug. 

July 

Sept. 
Sept. 
Aug. 
Aug. 

Sept. 
Sept. 
Aug. 
Sept. 


— 
pet Oe et et et eet et et et 


— 
oo 


one 


*Holders of rec. 
*Holders of rec. 
*Holders of rec. 
*Holders of rec. 
Holders of ree. 
Holders of rec. 
Holders of rec. 
Aug. 22 to 
Aug. 13 to 
*Holders of rec. 
*Holders of rec. 
*Holders of rec. 
*Holders of rec. 
*Holders of rec. 
Aug. 25 to 
*Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
*Holders of ree. 


om 


— ht het BD 
ma ooo Om ee ee OS OO et et et 


w NNwwwoe 
Or 6 =O =o 


Mahoning Investment (quar.)_....---- 
Mergenthaler Linotype (quar.)_..--.-.-- 
Montreal Cottons, common (quar.)---- 

. — fi 3. (SFR eee 
National Aniline & Chem., pref. (quar.) - 
National Surety (quar.)........--.-.--- 


Sept. 
Aug. 
Aug. 
Sept. 
Sept. 


—- 
Gn 


— 
bat bet CR 


7,788,325) 10, 217,931 
7,009,590, 5,633,402 
5,109,044 5,582, 330) 
7,571,971, 5,171,825 
3,480,257 | 2.687.541. 
6,558,078, 5,935,901 
3,624.342, 3,076,911! 
2,494,144) 2,804,153 
4,470,920) 4,050, 836 
4,510,223| 3,799,028) 

771,101) 688 ,536 
2,142,727) 2,093,427 
1,526,955) 1,372,878 

844,062) 
1,325,785) 

774,427) 

677,339) 

419,697 

829,533 
1,472,747) 
1,213,302) 
3,004,948) 

429 ,232| 


Victoria 
Edmonton 


Lethbridge 
Brantford 





New Westminster 
Medicine Hat 
Peterborough 
Sherbrooke 
Kitchener 


3 
816,716| Not incl. in tat 


—23. 8 


‘ 
i 


5,215,656 
4,515,884 
3,930,096 
4,710,953 
2,345,024 
5,838,901 
2,050,795 
2,283,041 
3,364,764 
3,032 456 

567.701 
1,660,121 
1,221,155 

773,259 


‘241.370 


5,252,974 
3,445,202 
2.653 ,231 
5,137,699 
1,764,749 
5,654,766 
2,139,097 
1,647,861 
2,475,493 
2.499 ,066 

474,231 
1,577,607 

947, = 








369,177,002! 308,779,016: + 19.6 238,704,822 217,248 686 








Auction Sales.—Among other securities, the following, 
not usually dealt in at the Stock Exchange, were recently sold 
at auction in New York, Boston and Philadelphia: 


By Messrs. Adrian H. Muller & Sons, New York: 


Stocks. 
375 Rincon Plant., Inc., com_50c. per sh. 


Shares. Stocks. 
53 Nat. Nassau Bank of N.Y.,$17% 
per sh. paid in liquidation _$2 per sh. 
319 Herdlea Milling $1 per sh. | 


| Shares. 


Bonds. 


Per cent. 


480 Peppard Realty, Inc.,com_50c. persh. hee 000 2d Ave. RR. 6% receiver's 
ctis., ctfs. of deposit.._.. 10% 
1,000 V ictor-Amer. Fuel 68,1940 7 


By Messrs. Wise, Hobbs & Boner Boston: 


37 Rincon Plantations, Inc., pre- 


Shares. Stocks. $ per sh. 
a a 232% 
4 Naumkeag Steam Cotton 


Shares. 


Stocks. 
1 Amer. Textile Soap, pref 


New York Air Brake (quar.) 
Ogilvie Flour Mills, Ltd., pref. (quar.) -- 


TD a ee bbeae * 


Extra 
Packard Motor Car, pref. (quar.)_._.-- 
Procter & Gamble, 6% pref. (quar.)-_--- 
Republic Iron & Steel, common (quar.) - 
Rk a ee 
Rockhill Coal & Iron, preferred (quar. De 
St. Joseph Lead Co. (quar.) 
I i a Te apr aea es 
Stock dividend 
San Joaquin Licht & Power, pref. (qu.) 
Sloss-Sheffield Steel & I., pref. (quar.)_. 
Spencer Petroleum Corp., com. (m’thly) 
Standard Gas & Electric, pref. (quar.)_. 
Standard Oilof N.J., common (quar.) -- 
Preferred (quar.) 
Standard Oilot N. Y. (quar.)__.-- i od ole 
Stock divicend 
Texas Company (quar.) -- 
Timken-Detroit Axel, preferred (quar.) 
Tuckett Tobacco, common (quar.)_.-_-.- 
Preferred (quar.). ites a 
Union Bag & Paper Corp. (quar.)__.__. 
United Paperboard, common... _-- won 
Preferred (quar.) 
ee: eo waesecosiiinn 
, -«  § eee eee 
ee Oe we 6. Ce sepweedsebs 
U. 8. Industrial Alcohol, com. (quar. ). 
Wahbasso Cotton (quar.)_....--.----.--- 
Willys Corp., first preferred (quar. es 
Wilmington G 7a8, preferred 





Sept. 
Sept. 


5\Sept. : 


Sept. ¢ 
Sept. 
Sept. 
Nov. 
Oct. 
Sept. 


? Sept. 


July 15z 
Sept. 15 
ost. 3 
Sept. 1 
Sept. 1 





Holders of rec. 


Holders of rec. 
*Aug.29 to 
*Aug. 29 to 


5|\*Holders of rec. 
5\*Holders of rec. 
Holders of rec. 


Holders of rec. 


Holders of rec. 


Sept.10 to 
Sept.10 to 
Sept.10 to 


Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
5|*Holders of rec. 
*Holders of rec. 
.15|*Holders of rec. 
*Holders of rec. 

Holders of ree. 


*Aug. 21 to 


Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 


Holders of rec. 
Holders of rec. 
Holders of rec. 





Aug. 22 to 


Sept. 
Aug. 2 
Sept. 
Sept. 
Sept. 
Aug. 


Oct. 


Sept. 
Aug. 
Sept. 
Sept. 
Sept. 


Aug. 


Sept. 
Aug. 
Aug. 
Aug. 
Aug. 
Aug. 
Sept. 
Sept. 
Sept. 
Sept. 
Sept. 
Sept. 
Sept. 


Oct. 
Jan. 
Apr. 
July 
Aug. 


Sept. 


Aug. 


Aug. 





Below we give the dividends announced 
and not vet paid. This list does not include dividends 


announced this week. 


in previous weeks 





Name of Company. 


When 
Payable. 


Books Closed. 
Days Inclusive. 





Rallroads (Steam 





20 Draper Corporation 
“ ee Corp., preferred 


hes 000 imel, Russilal Govt. 3-year 
4s, certf. of deposit. _22 flat 





14 Mass. Elec. Cos., pf.,ctf.ofdep. 6 
6U.S8. Finishing, common 80 
1 Boston Belting, pref., $50 each. 30 
1 Springfield F. & M. Insur 275 





). 
Atch. Topeka & Santa Fe, com. (quar.)-. 
Baltimore & Ohio, 


Sept. 1 
Sept. 1 
Sept. 1} 
Sept. 30 


Holders of rec. July 30a 
Holders of rec. July 174 
Holders of rec. Aug. 164 
Sept.16 to Sept.30 








Buffalo & Susquehanna, com. (quar.)--. 
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Name of Company. 


When 
Payable. | 


Books Closed. 
Days Inclusive. 





Railroads (Steam)—Conciuded. 

Canadian Pacific, com. (quar.)......-- 

Preferred 
Cleveland & Pittsburgh, reg. gu. (qu.) 

en freer, Cee.) ocosheooeesbeocsn 
Cripple Creek Central, pref. (quar.).- ~~ 
Delaware & Hudson Co. (quar.)....-.. 
errs (ERE J. sssancosascnence 
Norfolk & Western, common (quar.).-- 
North Pennsylvania (quar.).....-.---- 
PTC Tl J cescaneseneteoesece 
Pittsburgh & West Virginia, pref. (quar.) 
Pittsb. Youngstown & Ash., pref. (qu.)- 
Reading Company, first pref. (quar.) .- 
Southern Pacific Co. (quar.)........-.- 
Union Pacific, common (quar.)....---- 

Preferred 


Street & Electric Railways. 
Cent. Arkansas Ry. & L. Corp., pf. (qu.) 
Detroit United Ry. (quar.)...........- 
El Paso Elec. Co., com. (quar.)......--. 
Frankford & Southwark Pass. (quar.).-.- 
Philadeiphia Co., 5% preferred 
2d & 3d Streets Pass., Phila. (quar.)..-.. 
West Penn Rys., pref. (quar.)......... 


Trust Companies. 
Lawyers Title & Trust (quar.)......--- 


Miscellaneous. 

Acme Tea, first preferred (quar.)__.... 

Advance-Rumely Co., pref. (quar.)..-- 

Am. Brake Shoe & Fdy., com. (special) - 

American Chicle, preferred (quar.)...-- 

American Druggist Syndicate 

American Gas (quar.)................- 

Amer. Hide & Leather, pref. (quar.)..-- 

American Locomotive, common (quar.). 
i A cl Re 

Amer. Power & Light, com. (quar.)..-- 

American Radiator, common (quar.)--- 

Amer. Rolling Mill, com. (in com. stock) 

Amer. Smelt. & Kefg., common (quar.). 
I i 

Amer. Sugar Refg., com. & pref. (qu.) 
Common (extra) 

American Sumatra Tobacco, preferred-- 

American Tobacco, com. (incom, B stk.) 
Common B (payable in com, B gtk.)-_- 
En 

American Window Glass Co., pref.__-- 

Anaconda Copper Mining (quar.)...-.-- 

Armour Leather, common 

Associated Dry Goods, pref. (quar.)_.-- 
Second preferred (quar.).........-.. 

Atlantic Refining, com. (quar.)......-- 

Atlantic Sugar Refineries, com. (quar.). 
eae 
Preferred (acct. accum. dividends) ._-. 

Atlas Powder, com. (quar.)........-..- 
Common (payable in common stock) - - 

Bethlehem Steel, common (quar.)...._- 
3 ee 
Non-cumulative preferred (quar.)_-._- 
Cumulative convertible pref. (quar.)_- 

Borden Co., preferred (quar.)........-- 
SS ETT 

British-American Chemical, common... 
Common (payable in common stock) - - 
Preferred 

British-American Tobacco, ord. (interim) 

British Columbia Fish & Pack. (quar.)-- 

Brooklyn Edison (quar.) 

Brown Shoe, common (quar.) 

Brunswick-Balke-Collender, com.(quar.) 
Common (payable in new Com. B stk.) 

Buckeye Pipe Line (quar.) 

Canadian Car & Foundry, pref. (quar.). 

Caracas Sugar (No. 1) 

Cerro de Pasco Copper (quar.) 

Cities Service—Com. and pref.(monthly) 
Common (payable in common stock) - - 
Preferred B (monthly) 

Cities Service, Bankers’ shares(monthly) 

Columbia Graphophone Mfg., com.(qu.) 
Common (payable in common stock) - - 
= 

Consolidated Cigar, pref. (quar.) 

Consolidated Gas (quar.) 

Continental Motors Corp., pref. (quar.). 

Cosden & Co., preferred (quar.) 

Cramp (Wm.) & Sons S.£E.B. (in stk.) 

Crescent Pipe Line (quar.) 

Crucible Stee} Com.(pay. in com. stock) 

Cuban-American Sugar, com. (quar.) _- 
Preferred (quar.) 

Decker (Alfred) & Cohn, pref. (quar.).- 

see 2 Os., pref. (quar.) 

Detroit Iron & Steel, pref. P 

Diamond Match et ebineins 

Dominion Oil (monthly) 

Eastman Kodak, common (quar.) 
Common (extra) 

Common (extra) 
Preferred (quar.) 

Electric Investment, pref. (quar.) 

Electric Storage Batt., com. & pf. (qu.) 

Erie Lighting, preferred (quar.).......- 

Famous Pluyers-Lasky Corp., com. (qu.) 

Federal Utilities, pref. (quar.) rea aes 

al Asphalt, pref. (quar.)_.....__- 

General Chemical, com. (quar. ) 

Genera! Cigar, preferred (quar.)_____.- 
Debenture preferred (quar.) 

General Development (quar.)...._..__. 

Gillette Safety ean as didnot 

Goodrich (B. F.) Co., com. (quar! 

uar. 


7 ee 


Harbison-Walker Refract., com. (qu.).. 
I 
Hart, Schaffner & Marx. com. (quaz.)_. 
Hartman Corporation (quar.)_.... ue 
Hupp Motor Car Corp., pref. (quar.»__. 
Indian Refining, common (quar.)._. ..- 
Preferred (quar.) ' 
Inland Steel (quar.) 
Internat. Cotton Mills, com. (quar.) 
Preferred (quar.) 
Internat. Harvester, com. (in com. stk.) 
Internat. Harvester, pref. (quar.) 
Lake of the Woods Milling, com. (quar.) 
Common (special) 
Preferred (quar.) 
Lanston Monotype Machine (quar.)..- 
Lee Rubber & Tire Corp. (quar.) 
Lehigh Coal & Navigation (quar.) 








- 
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Sept. 


1% 
2 
2% 


$4.50 


$1.25'5 
$3 


1% 
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Oct. 

Oct. 

Sept. 
Sept. 
Sept. 
Sept. 
|Bept. 
Sept. 
Aug. 
Aug. < 
\Aug. ¢ 
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\Oct. 
Oct. 

Oct. 


‘Sept. 
\Sept. 
Sept. 
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Sept. 1 
Aug. 31 


| Sept. 16 


Holders of rec 
*Aug. 22 to 


Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of ree. 


Aug. 12 to 


Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
| Holders of rec. 
Holders of rec. 


Holders of rec 


Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 


to 


Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 


Sept.23 to 


*Holders of rec. 


Aug. 21 
Aug. 14 


to 
to 


Holders of rec. 
Holders of rec. 
Holders of rec. 


15 to 
Aug. 15 to 
Aug. 15 to 
Aug. 21 to 


Aug. 


Holders of rec. 
*Holders of rec. 


Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Sept. 1 to 

Sept. 1 to 

Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 


*Holders of rec. 
*Holders of rec. 


Holders of rec. 
Holders of rec. 
Holders of rec. 


. Aug. 
Oct. 
Aug. 
Aug. 
Aug. 
Aug. 


Aug. 


Aug. 
Aug. 
Aug. 
Aug. 


Aug. 


AUug.: 


Aug. 


Aug. 


Oct. 


Aug. 


Aug. 
Sept. 
July 

Aug. 


Aug. 
Sept 


Aug. 


Sept. 
Sept. 


Sept. 
Sept. 


Sept. 


Sept. 
Sept. 
Sept. 


Aug. ; 
Sept. 
Sept. 


20a 
15a 
20a 
18 

31a 
18a 
lla 
13a 
13a 
14 


. 30 


Nov. l 


Aug. 
Aug. 


Aug. 
Sept. 
Sept. 
Sept. 
Aug. 
July 

Aug. 
Aug. 

Aug. 
Aug. 
Sept. 
Sept. 
Aug. 
Sept. 
Sept. 
Sept. 
Sept. 
Sept. 
Sept. 
Sept. 
Dec. 

Aug. 
Aug. 

Aug. 


Sept. 
Sept. 


29 
22 
la 
la 
16a 
15 
15 
15 
31 


Holder of coup. No. 8: 


Holders of rec. 
Holders of rec. 
Holders of rec. 


Holders of rec. 


Aug. 
Aug. 
Aug. 


Holders of rec. 8 


Holders of rec. 


Holders of rec. 


*Holders of rec. 
*Holders of rec. 
*Holders of rec. 


Holders of rec. 


Holders of rec. 


Holders of rec 
Holders of rec 


Holders of rec. 
Holders of rec. 
*Occ. 7 


to 
Holders of rec. 
Aug. 11 to 
Aug. 25 to 
Holders of rec 
Holders of rec 
Holders of rec 


Holders of rec 
Holders of rec 
Holders of rec 
Holders of rec 


Holders of rec 
Holders of rec 
Holders of rec 


Holders of rec 
Holders of rec 
Holders of rec 
Holders of ree 
*Holders of rec 
Holders of rec 
*Holders of rec 
*Holders of rec 
*Holders of rec 
*Holders of rec 
Holders of rec 
Holders of rec 


*Holders of rec 
Holders of rec 


Holders of rec. 
Holders of rec. 
*Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 


. Aug. 


. Sept. 
Holders of rec. 


Aug. 
. July 


. Nov. 
. Sept. 
Holders of rec. 
. Sept. 
. Sept. 


Aug. 


. Aug. 
. Oct. 


Aug. 
- Aug. 
. Aug. 


. Aug. 20 


. Aug. 


. Sept. 
. Sept. 
. Sept. 
. Aug. 
. Aug. 


. Aug 


Holders of rec. Aug 





Holdeis of rec. Aug.™204 
. Aug. 
. Aug. 
Holders of rec. Aug. 
Holders of rec. Aug. 
Holders of rec. Aug. 
Holders of rec. Aug. 





Name of Company. 


Books Closed. 
Days Inclusive. 





Miscellaneous (Conc!uded). 

Liggett & Myers Tobacco, com. (quar.)- 

ene TS CSUR Dn ccccesecsesoson 
Lindsay Light, common 
Manhattan Shirt, com. (quar 
Manati Sugar, com. (quar.)..........- 
Martin-Parry Corp. (quar.)........... 
May Department Stores— 

Common (GUS .).occsccccesscesscses 

Preflerrea (Quar.)..ccccccccccccsess 
Merrimack Mfzg., common (quar.)..--- 

Preferred 
Middle States Oil (monthly) 

Minnesota Sugar, common (quar.)...-- 

PEePee (GUAT .) «< ccctatoccecantooe 
Moline Plow, lst pref. (quar.).......-- 

Second preferred (quar.)..........-- 
National Acme (quar.)............-..- 
Nationa] Biscuit, com. (Quar.).....-.... 

i ee 
Nationa] Candy, common 

Common (extra) 

First and second preferred 
Nat. Cloak & Suit, pref. (quar.).......- 
National Lead, com. (quar.)-....-...-.. 

Preferred (quar.) 

Nat. Sugar Refining (quar.).......-..-. 
Nebraska Power, pref. (quar.)._......-.- 
a ore Ce... sees eedeeuie 
New England Fuel Oil 

New River ©o., pref. (quar.)..........- 
New York Shipbuilding 

Niles-Bement Pond. common (quar.)--—- 
Ontario Steel Products, common (quar.) 

CB es. ee 

Ey GRE Ds, iu. sci uhih ae ch Gaian iene 

EC aS 

i RR a ee 

i et 

0 RF, RR re re Ae 
Patchogue-Plymouth Mills, pref. (quar 
Peerless Truck & Motor (quar.)_......- 
Philadelphia Electric Co. (quar.)_..-.-.- 
Pierce Oil Corporation— 

Common (quar.) (pay. in com. stock) 
Pittsburgh Steel, pref. (quar.).......-. 
Porto Rican-Amer. Tobacco (quar.) —-. 
Pressed Steel Car, com. (quar.).......- 


Holders of rec. 
Holders of rec. 
*Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 


Holders of rec. 
Holders ef rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
*Holders of rec. 
*Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
*Hoiders of rec. 
*Holders of rec. 
*Holders of rec. 


Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 


Aug. 
Aug. 
July 
Aug. 
Aug. 
Aug. 


Aug 


Sept. 


July 
July 


Sept. 


Aug. 
Aug. 
Aug. 
Aug. 
Aug. 


Sept. 


Aug. 
Aug. 
Aug. 
Aug. 
Aug. 


Sept. 


Aug. 


Sept. 


Aug. 
Aug. 
Aug. 
Aug. 
ANg. 


Sept. 


Oct. 


Holders of rec. Jan 31°21 
Holders of rec. Apr 30 ‘21 


Holders of rec. 


Oct. 


30 


Holders of rec. Jan 31°21 
Holdersofrec.Apr.30°21 
Holdersofrec. July 30°21 
Aug. 20 
Sept. 
Sept. 


*Holders of rec. 


Holders of rec. 
Aug. 13 to 


Holders 
Holders 
Holders 
Holders 


of rec. 
of rec. 
of rec. 
of rec. 


Aug. 
Aug. 
Aug. 
Aug. 


la 
2 


3la 
144 
14 

184 


i 2 4 a. 
Pure Oi], common (quar.)_............ 
Common (payable in com. stock)_.-- 
Quaker Oats, common (quar.)......-.- 
Common (payable in common stock) -_- 
ll, ll PR rn eee 
Quaker, Oats, preferred (quar.)_... _-_- 
Rainier Motor Corp , pref. (quar.)_.-.-_- 
Riordon Pulp & Paper, pref. (quar.)...-. 
Savage Arms Corp., com. (quar.)....-.- 
Second preferred (quar. ) 
Schulte Retail Stores, com. (in com. stk.) 
Seamans (R. E.) Co., com.(qu.) (No. 1) 
See es eee 
Semet-Solvay Co. (quar.) 
Southern Pipe Line (quar.)_.......-.-. 
Southwestern Power & Light, pref. (qu.) 
Standard Milling, com. (quar.).......- 
Common (extra) 
Fe eee 
Standard Oil (Calif,) (quar.)...... .-.-. 


Holders 
Holders 
Holders 
*Holders 
*Holders 
*Holders 
*Holders 
Holders 
Holders 
Holders 
Holdefs 
Holders 
Holders 
Holders 
*Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
5| Holders of rec. 
5|*Holders of rec. 
*Holders of rec. 
Holders of rec. 
Hoiders of rec. 
*Holders of rec. 
*Holders of rec. 
*Holders of rec. 
*Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 


Aug. 
Aug. 
Aug. 
Oct 
Sept. 
Nov. 
Aug. 
July 
Sept. 
Sept. 
Sept. 
Aug. 
Aug. 
Aug. 
Aug. 
Aug. 
Aug. 
Aug. 
Aug. 
Aug. 
Aug. 
Aug. 
Aug. 
Aug. 
Aug. 
Aug. 
Aug. 
Aug. 
Aug. 
July 
Aug. 
Aug. 
Aug. 


of rec. 
of rec. 
of rec. 
of rec. 
of rec. 
of rec. 
of rec. 
of rec. 
of rec. 
of rec. 
of rec. 
of rec. 
of rec. 
of rec. 
of rec. 
of rec. 
of rec. 
of rec. 
of rec. 
of rec. 
of rec. 


AY 

Standard Oil (Indiana) (quar.)..._..-- 
Extra 

Standard Oil (Kansas) (quar.)-......-. 
Extra 

Standard Oil of New York (quar.)__.-.-- 

Standard Oil of Ohio, common (quar.)-.- 
Common (extra) 
ae 

Steel Products, preferred (quar.).... -- 

Stern Brothers, pref. (quar.)........-.-- 
Pref. (acct. accumulated dividends) -- 


Studebaker Corp., com. & pref. (qu.)-_- 
Superior Oil Corporation (quar.)._._--- 
Texas Chief Oil (monthly) 


Holders of rec. 
Holders of rec. 
Holders of rec. 


Aug. 
Aug. 
Aug. 





Sept. 
Aug. 
Sept. 
Sept. 
Sept. 
Aug. 
Aug. 
Aug. 
Aug. 16 
Aug. 
Sept. 
Sept. 


Holders of rec. 
*Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
*Holders of rec. 
*Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
*Holders of rec. 
*Holders of rec. 
Aug. 31 
Aug. 3 
*Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
*Holders of rec. 
Holders of rec. 
Holders of rec. 
*Holders of rec. 
*Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. . 
*Holders of rec. Sept. 


Thompson-Starrett Co., preferred 
Timken-Detroit Axle Co., pref. (quar.). 
Underwood Computing Mach., pf. (qu.) 
Underwood Typewriter, com. (quar.)-_- 
0 8 RIES et A 
Union Tank Car, com. (quar.)....._--- 
I es 
United Cigar Stores, preferred (quar.)-- 
United Drug, second pref. (quar.) 
United Gas Impruvement, pref. (quar )- 
U.S: Gypsum, common (quar.)..._.---. 
I 
United States Steel Corp., com. (quar.)- 
Beene Gee)... ..ccccccececcecs 
Valvoline Oil, common (quar.) 
Van Raalte Co., Ist pref. (quar.).....-- 
Second preferred (quar.) 
Virginia-Carolina Chemical, com. (extra) 
Wayagamack Pulp & Paper (quar.)_-_-- 
Weber & Heilbroner. preferred (quar.) -- 
Welch Grape Juice, common (quar.)---- 
Preferred (quar.) 
West India Sug. Fin. Corp., com. (qu.). 
Preferred (quar.) 
White (J. G.) Engineering, com. (quar.) 
Common (extra) 
White (J. G.) & Co., preferred (quar.)-_- 
White (J. G.) Engineering, pref. (quar.). 
White (J.G.) Management, pref. (quar.) 
White Motor (quar.) 
Woods Mfg., common (quar.)__...._.. 
Woolworth (F. W.) Co.. com. (quar.)__. 
Woolworth (F. W.) Co., pref. (quar.) .- 


— 
I I ce ee ed ne ee 


* * ms 
KKKKKK KK 
or 


WNwWw& 
ooecSd 


Sept. 
Aug. 
Aug. 
Sept. 
Aug. 


oe 
— het Cr 


3 





1 
1 
1 
1 
1 
1 
1 
1 
1 
] 
1 
1 
0 
1 
1 
1 











* From unofficial sources. ¢ Conditional on receipt from the U. 8. Government 
of an adequate payment of the rental now due. {t The New York Stock Exchange 
has ruled that stock will not be quoted ex-dividend on this date and not until further 
notice. a Transfer books not closed for this dividend. 0 Less British income tax. 
d Correction. ¢ Payablein stock. /f Payable in common stock. g Payable in scrip. 
h On account of accumulated dividends. 4 Payable in Liberty Loan bonds. 


j New York Stock Exchange has ruled that South Porto Rico Sugar common 
stock be quoted ex the 100% stock dividend on Aug. 9. 


k Payable in Common B stock. 
l All transfers received in order in London on or before Sept. 14 will be in time to 
be passed for payment of dividend to transferees. 

m New York Stock Exchange has ruled that International Harvester common 
stock be quoted ex-the 12%% stock dividend on Sept. 15. 

n Payable in Canadian funds. 

0 In the ratio of one share to each ten shares held. 

® New York Stock Exchange has ruled that Crucible Steel common stock be 
quoted ex the stock dividend on Aug. 31. 

w Payable in new class B common stock, par value $25. 

z 1921. 
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Transactions at the New York Stock Exchange daily, 
weekly and yearly.—Brought forward from page 771. 





Week ending | 
Aug. 20 1920. 


Stocks. 
' j 
| Shares. Par Value. 


$10,231,000) 
22,492,100) 
38,517,500, 
25,891,000) 
26,814,500) 
46,142,800) 


| Ratlroad, | state, Mun. 
&c., | & Foreign 
Bonds. Bonds. 


$852, 000| $532,000 
2,555,000. 


530,000 
1 ,023,000 | 623 ,000 
1,845,000, 335,000 
2,018,000. 


670,000 
2,173,500, 615,000 


U.S. 
Bonds. 


$2,325,000 
4,914,000 
7 ,463 ,000 
5 ,059 ,000 
7,641,000 
4,555,700 


$31.957 ,700 











Saturday 


126,870 
280,391 
434,780 
336,810 
308 ,930 
524, »908) 


: 9.012.689) 


Wednesday 
Thursday 
Friday 


ae 











$170 .088,.900' $10.466.500' $3.395.000 





Sales at 
New York Stock 
Exchange. 


Jan. 1 to Aug. 20. 
1919. 1920. | 1919. 


5,248,257 147,810,619, 192,584,325 
$463,709,700 $13,039,005,275 $17,906,075 ,430 
$1,400 $47,200 


$48 025. 500. $1,852,183,700. $1.510.356,200 
3,148,000, 229,233,000) 202,880,500 
7,062,500. 374,897,000, 347,649,000 


Week ending Aug. 20. | 
1920. 


2,012,689. 
$170,088 900 





; 
ee 





Stocks—No. shares___ 
Par value 
Bank shares, 

Bonds. j 
Government bonds_._| $31.957.700 
State, mun., &c., bonds 3,305,000 
RR. and mise. bonds. e 10,465 ,500 











a 


_ Total bonds $45.729.200| $58.236.000! $2.456.313.700! $2.060.885,700 





DAILY TRANSACTIONS AT THE BOSTON, 
BALTIMORE EXCHANGES. 


PHILADELPHIA AND 





Boston Philadelphia. Baltimore. 
Bond Sales. 


$1,200 


Week ending 
Aug. 20 1920. 





Shares. Shares. |Bond Sales.| Shares. 

1,152; $4,100) 3,743 
1:766| 36,000 658 

3,179 12.500} — 1,068 
2.758, 43,000; 1,722 
3.508! 28.500 570) 
31346) 395) 


10,000 
15.709! 8.156 


| Bond Siles. 


7,856} $7,950 
8,429} 46,200 
306' 33,200 

10° 439 33,700 
8.946; 62,050 
9,108 18,000 


$201,100 








Saturday 
a oe 
Tuesday 
Wednesday 
Thursday 




















i 
| 


54,084 $134,100) $46 ,200 








“ Non-Member Banks and Trust Companies.—Follow- 
ing is the report made to the Clearing House by clearing 
non-member institutions which are not included in the 
‘Clearing House Returns in the next column: 

RETURN OF NON-MEMBER INSTITUTIONS OF NEW YORK CLEARING 
HOUSE. 
(Stated in thousands of dollars—that ts, three ctphers (000) omitted.) 


+: hell 
SS 


467 


Boston Clearing House Banks.—We give below a sum- 
mary showing the totals for all the items in the Boston 
Clearing House weekly statement for a series of weeks: 


BOSTON CLEARING HOUSE MEMBERS. 





Aug. 14 
1920. 


Changes from 
previous week. 


$ 
No change 
Dec. 483 ,000 
Inc. 5,894,000 
Dec. 3,535,000 
Dec. 179,000 
Dec. 643,000 
Dec. 19,000 
Inc. 8,811,000 
Dec. 7,066,000 


6,418,000 


Aug. 7 
1920. 





$ 

2,966 ,000 
596,559,000 
455,276,000 
113,203,000 
15,204,000 
3,362 ,000 
18,032 ,000 
47,932,000 
74,892 ,000 


24,185,000 


$ 

2,966,000 
596 ,076 ,000 
461,170,000 
109 ,668 ,000 
15,045,000 
2,719,000 
18,013,000 
56,743,000 
67,826,000 


17,767 ,000 


Circulation 
Loans, disc’ts & investments. 
Individual deposits, incl. U.S. 
Due to banks 
Time deposits 
United States deposits 
Exchanges for Clearing House 
roe from other banks 
‘aSh in bank & in F.. R. Bank 
ere e excess in bank and 
Federal Reserve Bank 


73,621,000 
22,458,000 














Dec. 








= Statement of New York City Clearing House Banks 
and Trust Companies.—The following detailed statement 
shows the condition of the New York City Clearing House 
members for the week ending Aug. 14. The figures for the 
separate banks are the averages of the daily results. In the 
case of totals, actual figures at end of the week are also given: 


NEW YORK WEEKLY CLEARING HOUSE RETURNS. 
(Stated in thousands of dotlars—that 1s, three ciphers |,000! omtited.) 


| 
CLEARING Reserve | 
HOUSE Discount. Cash | with | Net | Time 
MEMBERS | Invest- | in | Legal | Demand | De- 
(,000 omtited .) ments, | Vaull. |Depostt Deposits. | posits. 
Week ending &c. tories. | | 
Aug. 14 1920. | | | | 


Members of _ Average. Average Average Average. | Average; 
Fed. Res. Bank | 3 wy $ | $ . sg | 
Bk of NY, NBA “ “000 50,544 4.824 33 ,606 
Manhattan Co.| 5,000 140,786 13,319 99,518 
Mech & Metals. 10,000 206 ,656 | 20,698 154,726 
Bank of America| 5,500 56,656 7,185, 54,268 
National City.) 25,000) ! 578,618 | 61,193 *588,260 
Chemical Nat-.-' 4,500 165,089 | 14,346 108,420 
Atlantic Nat’l.-| 1,000 21,082 2,196 16,312 
Nat Butch & Dr 300) 4,669, 555 3,668 
Amer Exch Nat) 5,000 127,198 12 008 84,585 
Nat Bk ofComm) 25,000 331,815 >» 33,558; 255,915) 





—_—_—-—— 


| 

| Nat 
Bank 
iCircu- 
‘bation. 


| Net | Loans, 


Ca pital,’ Profits. 
Nat'l, June 30 


State, June 30 
Tr.Cos.,June30 








Avge. 
3 





2, "245 
831 
34 
5,525 
7.055 





CLEARING 
NON-MEMBERS 


Week ending 
Aug. 14 1920. 


| 


IC apttal.| 


Net 
Profits. 





counts, 


Loans, 


Dis- 


‘Nat.bks.June30 Invest- 


Statebks.Jun.30. menis, 


Tr. cos. 


June 30 


&c. 


Cash 


in 


Vault. 


Reserve 
with 
Legal 
Depost- 
tories. 





Net 


Demand 


De- 
posus. 


Net 
Time 
De- 
posts. 


Nat'l 
Bank 
Circu- 
lation. 











Members of | 

Fed'l Res. Bank. $ 
Battery Park Nat.' 1,500 
Mutual Bank | 200 
New Netherland___| 600 682, 9,926 200, 

W R Grace & Co’s 500, 1.108 3,561 25 

Yorkville Bank-__' 200 755| 13,743) 381 

First N Bk, Jer Cy 400 1,332 9,336 510 ) 7751 


3.400 6.071 62,200 1,604 48,613 8,027 
State Banks. | | | 


Not Members of the | 
Fed'l Reserve Bank.' | | 
Bank of Wash Hts! 100 | 3,512 3,622) 30 
Colonial Bank. ---_' 600 _ 14,870 16,137) .....- | 


| 
18,382 19,759 30 


| Average Average Average! Average | Average 
| g $ | 


$ |; $ | 
1.494; 15,247 237 13,435 70 
697, 10,387 245 10,575. 305 


Average 
$ 

















Trust Companies 
Not Members of the 
Fed'l Reserve Bank. 

Hamilton Tr.Bkln. 
Mech Tr. om 


| 
' 


| 
7,565 914 
439, 5,485, 4,922 


817, 13,050, 5,836, 


9,592) 281,422) 13, 893, 
—111, +2,241, —15 


9,703 79,181 13,908 
9.500 80,825 13,818) 
9.922 80.785 13,800 


500, 
200 
700 
Grand aggregate - | 4,800 
Comparison prev — week 


Gr’d ager Aug. 7 4,800 
Gr’d ager July 31, 4.800 
Gr'd ager July 24 4,800 


a U.S. deposits deducted. , ° 
Bills payable, rediscounts acceptances and other liabilities. $6,268,000. 
Excess reserve. $366,070 decrease. 





603 378 


411 
1,014 


9,107, 
8,878) 


17,985 


| 98,567 
+627 








5,040 
+135 


4,905 
4.994 
5,231 














Philadelphia Banks.—The Philadelphia Clearing House 
statement for the week ending Aug. 14 with comparative 
figures for the two weeks preceding is as follow.. Reserve 
requirements for members of the Federal Reserve system 
are 10% on demand deposits and 3% on time deposits, all 
to be kept with the Federal Reserve Bank. “Cash in 
vaults” is not a part of legal reserve. For trust comparies 
not members of the Federal Reserve system the reserve 
required is 15% on demand de osits and includes ‘*Reserve 
with legal depositaries’”’ and ‘‘Cash in vaults.” 





Week ending Aug. 14 1920. 


Membersof Trust | 
R. System Compantes 


$33.225,0 $4,500,0 
89,465,0 12,478,0 
717,271,0, 
26 ,624,0 





Aw. 7 


July 31 
1920. , 


Two ctphers (00) omtited. 1920 





Total. | 
$37,725,0, $37,725,0, 
101,943,0, 


| 754,118, 0, 
| 25,821,0 


Surplus and profits 

Loans, disc’ts & investm’ts__ 
Exchanges for Clear. House. 
Due from banks 


U.8. deposits (not included) 
Res’ve with legal deposit’s_ 
Res've with Fed. Res. Bank 


Total reserve and cash held_ 
Reserve required 
Excess res. & cash in vault__ 4.108. 0 14,702 9 


* Cashiin3vaulthisjnot_counted as reserve for Federal Reserve Bank members. 











Pacific Bank -.-. 
Chath & Phenix 
Hanover Nat'l. 
Metropolitan -- 
Corn Exchange. 
Imp & Trad Nat 
National Park -. 
East River Nat- 
Second National 
First National - - 
Irving National. 
N Y CountyNat 
Continental Bk- 
Chase National _ 
Fifth Avenue-.- 
Commercial Ex- 
Commonwealth 

LincoiIn Nat’l.- 
Garfield Nat’l-- 
Fifth National. 
Seabvard Nat'l. 
Liberty Nat Bk 


Coal & Iron Nat 
Union Exch Nat 


Brooklyn Trust 
Bankers Trust. 
U 8S Mtge & Tr- 


Guaranty Trust 


Fidelity Trust. 


Columbia Trusi. 
Peoples Trust...) 


New York Trus® 
Lineoln Trust... 
Metropolitan Tr 
Nassau N,Bklyn 
Farm Loan & Tr 
Columbia Bank 


1,000) 
7,000 
3,000 
2,000, 
y6,000 
1,500 
5,000, 
1,000 


24,703 
124,451) 
121,572 

34,3395) 
147, 962) 

42, 442 
210. 925) 

10,983, 


1,000) 
10,000 
x12,500 x10,520. 


1,000 
x15,000 122,667) 
500 


200 

400, 
1,000 
1,000 
1,000 
1,000 
5,000 
1,500 
1,000 


4,439 
36,185) 


443 
783 


2,253) 
980 
801. 

s bh 


1,500 





20,000 
2,000 
25,000 
1,509 
5,000 
1,500, 
3,000 
2,000 
2.000) 
1,000 
5,000 
2,000, 


1,374 


24,199 
293,861) 
198, 407| 


22/974 


1,130 
1,168 
489 
472 


637) 


490 
3,286 
704, 


3,112 





22,432) 
105, 819 
‘ 5) 


19 
13,279 


9, 10,271 
| 46 
3,387 
892 
100 
5.905 
2,112 
839 
100 

| 11,458 


-~—-—<— 








13.959 
#130646 
21.587 








234,400 423,397 4,939,758, 92,771 524, 872 13, 926 ,856 219,570 


i 
34, 927 
| 





Totals, actual co 
Totals, actual co 
Totals, actual co 


State Banks. 
Greenwich Bank 
Bowery Bank... 
State Bank~.-.-.- 


ndition 
ndition 
ndition 
Nat Me 
1,000 

250 
2,500 


18,125 
5,486, 
66,837, 


2,227 
653 


3,372, 


Imbers of Federal \Reserce Bank 


1, 136, 
323| 
1,924 





281376 38 758) 


Aug. 144,945,664 88,391 534, 466 13,918,378 219,171,34,918 
Aug. 74 937,580 90 ,483 535,939, 3,960,566 212,788 34,984 
July 31 4. 980 989 89, 038 521.222) 4:011 (355 213.433 35.183 





3,750 


90,448 


6,252 


3.383} 


52,270 38,763) 





Totals, actual co, 
Totals, actual co 
Totals, actual co, 


Trust Compan 
Title Guar & Tr 
Lawyers T.& Tr 


ndition 
ndition 
ndition 


nies. N 
y6,000) 
4,000 





y12,316 
| 6 167 


47,470, 
27,904 


6.147 
6,246 


6,094 
ot ae of Fe deral Re serve Bank 


936 


3,382 
3,389) 
4.085) 


3,500 
1631 


52,070 38,825 
51.647 38,828 


53,481 38 657) - 


29,710 


1,042 
16,260 407 





10,000 


18,483 


75,374 


1,900 


5,031) 


45,970 1,449 





Totals, actual co 
Totals, actual co 
Totals, actual co, 


ndition 
ndition 
ndition 


Aug. 14 
Aug. 7| 
uly 31 


76,150 
74,298 
75,294: 


1,784 
1,891 


1.868 


5,168 
5.170, 
5-100 


46 ,896 
46 ,068 
46 .332 


1,462, 
1.458 





Gr'd ager, avge 
Comparison, 


previous w 


248.150 


446 ,447 5,105.580 100,923 533,286 
eek... . —7 061) +722-10, a — 53,168 +5, 706 —128 


e4 ,025,096 259, 782/34, 927 





Gr'd ager, act’lndition 


Comparison, pre 


vious Ww 


| 


Aug. 145,112, 510. 96,322 543 016 £4,017 ,344 259 378,34 918 


eek...) + 10,365, —2,298—1 Asa, —40 


937 +6, 500) —66 











Gr’d ager, 
Gr’d ager, 
Gr’d ager, 
Gr’d ager, 


"1 ndition 
act’lcond’n 
act’l cond’n 
act’lcond’n 


Aug. 75, 102, 145, 98 620 544,498 14,058,281 253 078 34, 984 





July 315. 147.660, 96.99 


8 530,407| 4.111.168 253 .548 35,183 
July 245,168,259 98,605 530,846 4,101,582 253,590 34,935 
July 175,167, 844 101,752 571,577! 4,159 695 252 ,195 34,975 





* Includes deposits in foreign branches not included in total footing as follows: 


National City Bank, $130,177,000; Bankers Trust Co. 
$97. 899,000; Farmers’ Loan & Trust Co., 


Co., 
banks in 


$35,297,000; Bankers Trust Co., 
ers’ Loan 


& Trust Co., 
eU. 8. deposits deducted, 


$37,270,000. 


ces 
$6 598,000; 


. $2,370.000; Guaranty Trust 
$18,977,000. Balances carried in 
foreign countries as reserve for such deposits were: National City Bank, 

a $87,000; Guaranty Trust Co., 
$2.2 000. 


Farm- 


c Deposits in foreign branches not included. 


Bllis payable, rediscounts, acceptances and other ety ,157 805 000. 


of July 20 1920. 


* As of July 24 1920. y_As of July 31 1 


fU. &. deposits deducted, $34,807, =. 
s 
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RESERVE POSITION OF CLEARING HOUSE BANKS 
AND TRUST COMPANIES. 


[Vou 111. 








COMBINED RESULTS OF BANKS AND TRUST COMPANIES IN 
GREATER NEW YORK. 








Averages. 





Cash 
Reserve 
in Vault. 


Reserve 


n 
Deposttartes 


Total 
Reserve. 


a 
Reserve 
Requtred. 


Sur plus 
Reserve. 





Members Federal 
Reserve banks_.-.. 


Trust companies* -..-. 


Total Aug. 14_.-.-. 
Tee Bee, | tecen 
Total July 31_... 
Total July 24... 


6,252,000 
1,900,000 


$ 
524,872,000 
3,383,000 
5,031,000 


$ 
524,872,000 
9,635,000 
6,931,000 


$ 
517,078,380 
9,408,600 
6,895,500 








8,152,000 
8,237 .000 
8.259, 

8,409 ,000 





533 ,286 ,000 
543 ,831,000 
540.586 .000 
544 ,067 ,000 


541,438,000 
552,118,000 
548.845 ,000 





552,476,000 


533,382,480 
540,116,400 
540.172.440 








544,513,080 





Actual Figures. 





Cash 
Reserve 
in Vault. 


Reserve 
in 
Deposttiartes 


Total 
Reserve. 


b 
Reserve 
Requtred. 


Surplus 
Reserve. 





Member. Federal 
Reserve banks. ... 

State banks* 

Trust companies* -_- 


Total Aug. 14__~_- 
Total Aug. 7...- 
Total July 31_.-.. 
Total July 24...-. 


1,784,000 


$ 
534,466 .000 
3,382,000 
5,168,000 


$ 
534,466,000 
9,529,000 
6,952,000 


. 
515,964,270 
7.034.400 


$ 
18,501,730 
156,400 
82,400 








7,931,000 
8,137,000 
7.962.000 
8,087 ,000 





543 ,016 ,000 
544,498,000 
530,407 .000 





550 847 ,000 
552,635,000 
538 369.000 


530,846 ,000! 538 ,933 ,000 





532,371,270 
537 ,463 ,880 
544,455 .520 
543,209,520 





18,575,730 
15,171,120 
df6 .086 .520 
d14,276,520 





* Not members of 


Federal Reserve Bank. 


a This is the reserve required on net demand deposits in the case of State banks 
and trust companies, but in the case of members of the Federal Reserve banks 
includes also amount of reserve required on net time deposits, which was as follows: 
Aug. 14, $6,587,100; Aug. 7, $6.415,320; July 31, $6,403,410; July 24, $6,388,740. 

b This is the reserve required on net demand deposits in the case of State banks 
and trust companies, but in the case of members of the Federal Reserve Bank 
includes also amount of reserve required on net time deposits, which was as follows: 
Aug. 14, $6,575,130; Aug. 7, $6,383,640; July 31, $6.402,990; July 24, $6,410,160. 








New York City State Banks and Trust Companies.— 
For explanation of discontinuance of these returns see item 
in Chronicle of August 14, page 643. 








State Banks and Trust Companies Not in Clearing 
House.—The State Banking Department reports weekly 
figures showing the condition of State banks and trust 
companies in New York City not in the Clearing House, as 


follows: 


SUMMARY OF STATE BANKS AND TRUST COMPANIES IN GREATER 
NEW YORK, NOT INCLUDED IN CLEARING HOUSE STATEMENT. 
(Figures Furnished by State Banking Department.) 


Aug. 14. 


Differences from 


previous week. 


$777,758 ,600 
7,949,700 

17 ,803 ,500 
77,216,200 
832,832,300 


Inc. 
Dec. 
Inc. 
Inc. 3, 


Deposits with Federal Reserve Bank of New York_. ; ; 
Inc. 5,329,100 


Total deposits 

Deposits, eliminating amounts due from reserve de- 
positaries, and from other banks and trust com- 
paniesin N. Y. City, exchanges and U. S. deposits 

Reserve on deposits 

Percentage of reserve, 20%. 


789,294,800 
140 ,346 ,800 


10,344,900 
3,195,000 


Inc. 
Ine. 


RESERVE. 
State Banks 


Cash in vaults...................$24,743,300 15.82% 
Deposits in banks & trust companies 10,257,400 6.56% 


$35,001,100 22.38% 


—Trust Com panies— 


$78,226,100 14.40% 
27,119,600 4.99% 








$105,345,.700 19.39% 








Banks and Trust Companies in New York City.—The 
averages of the New York City Clearing House banks and 
trust companies combined with those for the State banks 
and trust companies in Greater New York City outside of 
the Clearing House, are as follows: 


Week ended— Investments. 


in Vault. 


| Loans and Demand | *Total Cash | 


’ 


Reserve in 
Depostiartes. 





$ 
5,911,312,000 
5,930,652 ,500 
5,930,986 ,500 
5,965 438,500 
5,938 ,501,400 
5,933,082 ,000 
5, 939,839,600 
5, 922,559,300 
5,838,285 ,600 
5 ,883 ,338 .600 


June 
June 
June 
July 
July 
July 
July 
July 
Aug. 
Aug. 








4,857 ,213,900 
4.814,390,800 


| $ 

131,309,500 
| 128,548,900 
| 127,495,800 


124,512,200 
138 ,243 ,400 
129,651,100 
124,771,600 
129,596 ,400 
125,715,400 
126 ,676,200 





$ 
699,402,500 


669,101,300 
691,297,100 


647 879 ,600 





Reserve notes. 


* This item includes gold, silver, legal tenders, national bank notes and Federal 








date last year: 


Resources— 
Gold and gold certificates 
Gold settlement fund—F. R. Board__-.- 
Gold with foreign agencies 


91,441,412 
29,237 ,689 
40,931,550 


$ 
89,755,000 
50 ,589 ,000 
40 ,932 ,000 


Condition of the Federal Reserve Bank of New York. 
—The following shows the condition of the Federal Reserve 
Bank of New York at the close of business Aug. 13 1920, in 
comparison with the previous week and the corresponding 


Aug.13 1920. Aug. 6 1920. Aug.15 1919. 
$ 


$ 
153,594,600 
119,694,000 





Total gold held by bank 
Goid with Federal Reserve Agent 
Gold redemption fund 


161,610,651 
277 641,551 
35 ,957 ,500 


181,275,000 
278,544,000 
35 ,943 ,000 


273,288,000 
284,386,000 
24,829,000 





Total gold reserves 
Legal tender notes, silver, &c 


475,209,682 
123,996,174 


495 ,763 ,000 
119,528,000 


582,503,000 
48,568,000 





Total reserves 
Bills discounted: 
Secured by Government war oblig’ns: 
For members 
For other Federal Reserve banks. . - 


599 ,205 ,856 


554,289 ,934 
74,798 


615,291,000 


537 ,262 ,000 
14,657 ,000 


631,071,000 


615,433,000 





All Other: 
For members 
For other Federal Reserve banks--- 


554,564,732 


337 ,857 ,288 
10,116,581 


551,919,000 


294,031,000 
12,628,000 


615,433,000 
49,853,000 





Bills bought in open market 


347 ,973 ,869 
109 ,443 ,330 


306 ,659 ,000 
134,576,000 


49,853,000 
111,654,000 





Total bills on hand 1 
U.S. Government bonds 
U. 8. Victory notes 
U.S. certificates of indebtedness 


011,981,931 
1 ,462 ,347 
50 


,000 
66,116,500 


993,154,000 
1 ,462 ,000 
50 


50,000 
68 ,743 ,000 


776,940,000 
1,256,000 

_ §0,000 
76,644,000 





Total earning assets 1 
CO ee 
5% redemption fund against F. R. Bank 


Gold in transit or custody in foreign 
countries 

Uncollectible items and other deductions* 

All other liabilities 


,079 610,778 
3,841,244 


173,908 ,153 
$23,575 


1 ,063 ,409 ,000 


3,869,000 
3,156,000 


599,000 


854,890,000 
3,994,000 


2,220,000 
89,631,000 





Total resources 1 


859,546 ,608 








Liabiltties— 
Capital paid in 


Government deposits 

Due to members—reserve account 
Deferred availability items 

Other deposits, incl. foreign govt. credits 


25,338 ,200 
51,307 ,534 
3,127,014 
727 ,642 ,205 
113,012,665 
21,896,205 


1 ,840,384,000 
24,681,000 


51,308 ,000 
10,014,000 
722,701,000 
94,728 ,000 
21,341,000 


1,798 ,333,000 








22,012,000 
32,922,000 
4,845,000 
734,666,000 
159,692,000 
48 271,000 





Total gross deposits 
F. R. notes in actual circulation 


865 678,089 
852 ,694 ,660 


848 ,784,000 
852 ,368 ,000 


947,474,000 
748,166,000 





F. R. Bank notes in circulation—net liab 
All other liabilities 


35,393 ,000 
29,135,125 


1,859 ,546 ,608 


35 ,360 ,000 
27 ,883 ,000 


40,453,000 
7,306,000 


1,798 ,333,000 





Total liabilities 1,840,384 ,000 








Ratio of total reserves to deposit and 
F. R. note liabilities combined 
Ratio of gold reserves to F. R. notes in 
circulation after deducting 35% against 
deposit liabilities 
Ratio of reserves to net deposits after de- 
ducting 40% gold reserves against 
F. R. notes in circulation 
Contingent liability on bills purchased 
for foreign correspondents 6,083,375 6,093,355 
* Including gold in transit or custody in foreign countries. 


45.3% 








The Federal Reserve Banks.—Following is the weekly statement issued by the Federal Reserve Board on Aug. 13. 
The figures for the system as a whole are given in the following table, and in addition we present the results for seven pre- 


ceding weeks, together with those of corresponding week of last year. 


separately for.each of the twelve banks. 


The second table shows the resources and liabilities 


The Federal Reserve Agents’ Accounts (third table following) gives details regarding 


transactions in Federal Reserve notes between the Comptroller and Reserve Agents and between the latter and Federal Re- 


serve banks. 


Aggregate increases of 26.7 millions in earning assets and a further addi- 
tion of 27.3 millions to Federal Reserve note circulation are indicated in 
the Federal Reserve Board's weekly bank statement issued as at close of 
business on Aug. 13 1920. Cash reserves show a gain of 1.1 millions, while 
net deposits decreased by about 6 millions, with a consequent slight decline 
of the Banks’ reserve ratio from 44 to 43.9%. 

Holdings of bills secured by Government war obligations increased by 
11.6 millions, other discounts on hand—by 27.6 millions, while holdings of 
acceptances bought in open market declined by 18.8 millions. An increase 
of 6.3 millions in Treasury certificates on hand is due largely to the issuance 
during the week of 9 millions of special certificates to the Boston and Phila- 
delphia banks, and the liquidation by the New York bank of 2.6 millions 
of certificates temporarily purchased. 

Of the total of about 1297 millions of bills secured by United States war 
obligations held, 647.9 millions, or 49.9%, were secured by Liberty bonds, 
316.4 millions, or 24.4%, by Victory notes, and 332.7 millions, or 25.7%, 
by Treasury certificates, as against 48.1, 25.1 and 26.8% of a corresponding 
total of 1285.4 millions reported the week before. Discounted paper held 

y the Boston, New York, and Cleveland Reserve banks is inclusive of 

134.8 millions of paper discounted for six Reserve banks in the South and 


b 
o 
Middle West, compared with 15039 millions the week before, while accept- 
ComMBINED RESOURCES AND LIABILITIES OF THE FEDERAL RESERVE BANKS AT THE CLOSE OF Business Ava. 13, 1920. 





In commenting upon the return for the latest week the Federal Reserve Board say: 


ance holdings of the Boston, Philadelphia, Cleveland and San Francisco 
banks include 47.5 millions of bankers’ bills purchased from the New York 
and Chicago banks, compared with 38.5 millions reported at the close of 
the previous week. “4 
Government deposits show a reduction of 9.2 millions, while members 
reserve deposits incr by 17.8 millions, and other deposits, inclu 
foreign Government credits and non-members’ clearing accounts, incr 
by 0.2 million. The “‘float’’ carried by the Reserve banks and treated as 
a deduction from gross deposits shows a gain of 14.8 millions. As a conse- 
quence, calculated net deposits, 1692.5 millions, are about 6 millions 
smaller than the week before. Substantial increases in Federal Reserve 
note circulation are reported by the Boston, Philadelphia, Cleveland, and 
Richmond banks, the total increase for the system being 27.3 millions. 
In addition, there was also an increase of 2.1 millions in Federal Reserve 
bank note circulation. rr, 
Gold reserves declined by 3.3 millions, while other cash reserves show a 
gain of 4.4 millions. The unusually large increase of $1,210,000 in the 
paid-in capital of the Reserve banks is due largely to increases in the capital 
and surplus accounts of existing members in the New York, Richmond and 
San Francisco districts. 





Aug. 13 1920.;Aug. 6 1920.|July 30 1920. 





July 23 1920. 


July 16 1920.| July 9 1920. |July 2 1920.|June 25 1920/Aug. 15 1919. 





RESOURCES. 
Gold and gold certificates 
Gold settlement fund, F. R. Board 
Gold with foreign agencies 


$ 
174,179,000 
389 ,389 ,000 
1 1 1 ,531 .000 


$ 
185,165,000 
381 ,259 ,000 
111,531,000 


$ 
179,630,000 
389,927 ,000 
111,531,000 





$ 
250,651,000 
591,206,000 


3 
171,120,000 
402 ,628 ,000 
111,531,000 


$ 
171,176,000 
402,760,000 
111,531,000 


3 
168,767 ,000 
393 ,905 ,000 
111,531,000 


$ 
$180,529 ,000 
387 ,345 ,000} 


111,531,000 111,531,000 








Total gold held by banks 
Gold with Federal Reserve agents 
Gold redemption fund 


681,088,000 
1,164,562,000 
131,708,000 


677 ,955 ,000 
1,150,343 ,000 
152,307 ,000 


675,099,000 
1,153°712,000 
148.893,000 


1,160,215,000 


685 ,279 ,000 
1,150,175,000 
133 ,921 ,000 


679 405 ,000 683,220,000 
1,145,102,000 


142,994,000 


685,467,000 
1,146,944,000 
139,285,000 


674,203 ,000 
1,152,875,000 
143,651,000} 144,343,000 


841,857,000 
1,118,894,000 
121,836,000 














Total gold reserve 1 977,358 ,000' 1 ,980 ,605 ,000! 1 ,977 ,704,000 





1 ,983 ,271 ,000 

















1,971,421 ,000'1,971,316.00011 ,971 ,696,000!1 ,969,375 ,000'2 082,587,000 








AuG. 21 1920.] 
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July 30 1920. 
150,936,000 
2,128 ,640,000 
1,241,017 ,000 
1,250,613,000 
345,305 ,000 


2,836 ,935,000 
26,791,000 


69 ,000 
298 ,520 ,000 


769 


Aug. 151919. 
69,136,000 
2,151,723,000 


1,522,992,000 
220,347,000 
374,375,000 


2,117,714,000 
27,098,000 
274,000 
295,727,000 








Aug. 6 1920. 
151,139,000 
2,131,744,000 
1,285,398 ,000 
1,264,435 ,000 
339,390 ,000 


2 ,889 ,223 ,000 
26,810,000 


69 ,000 
271,490 ,000 


July 23 1920. 
150,741,000 
2,134,012 ,000 
1,247 371,000 
1,222 ,536 ,000 
353,543 ,000 


2,823 450,000 
26,791,000 


68 ,000 
287 ,909 ,000 


Aug. 13 1920. 
155,527,000 
2,132,885,000 
1,296,981,000 
1,292,025,000 
320,618,000 


2,909,624,000 
26°810,000 
69 


,000 
277 ,836 ,000 


July 16 1920 
147,626,000 
2,119,047 ,000 
1,255,258 ,000 
1,234,890 ,000 
356,471,000 


2,846 619,000 
26,791,000 


69,000 
294,182,000 


July 9 1920. 
136,877,000 
2,108,193, 00 
1,296,350,000 
1,265,243,000 
371,592,000 


2,934,184,000 
26,793,000 


69,000 
281,942,000 


July 2 1920. 
137,805,000 
2,109,501,000 
1,294,892 ,000 
1,250,302,000 
390,085,000 


2,935,279 ,000 
26,792,000 


69,000 
309,379,000 


June 25 1920 
139,230,000 
2,108 605,000 
1 277,980,000 
1,153 ,814,000 
99,185,000 


2,830,979 ,000 
26 ,793 ,000 


69 ,000 
325,434,000 

















Legal tender notes, silver, &¢ 











Total reserves 
Bills discounted. 
Secured by Govt. war obligations. -__- 

















Total bills on hand 
U. S. Government bonds 
U. 8. Victory notes 
U. 8. certificates of indebtedness 
All other earning assets 


Total earning assets 
Bank premises 
Uncollected items and other deductions 
from gross deposits 
5% redemp. fund agst. F. R. bank notes 
All other resources 














3,162,315,000 
14,289,000 


711,074,000 
12,684,000 
3,767,000 
6,032,769 ,000 


95,225,000 


3,138,218 ,000 
14,243 ,000 


772 ,333 ,000 
12,742,000 
3,576 ,000 


6,075,124,000 


95,008,000 
164,745,000 
11280006 
1,825,564 ,000 
572,109,000 
49,024,000 


3,214,339,000|3,187,592,000 
14'604.000| | 14,444,000 


798,155,000} 733,688,000 
11,947,000| 12,644,000 
3,859,000 3,331,000 
6,175,789,000/6 ,083 ,443 ,000 


96,551,000} 95,341,000 
164,745,000 
3,000 


1,816,798 ,000 
549,778,000 
44.821,000 
2,431,650,000 
3.141.861,000 
194,834,000} 
55,012,000 
6,083 ,443,000 
40.9% 


44.0% 


3,167 661,000 


3,242,988,000 
14,084,000 


13,734,000 


797,347,000 
12,293,000 
3,822,000 


6,178,377 ,000 


94,639,006 
164,745,000 
15,919,000 
1,839 ,704,000 
594,434,000 


3,271,519 ,000 
13,658,000 


785,059 ,000 
12,424,000 
5,191,000 


6,197 ,352,000 


94,594,000 
164,745,000 
21,704,000 
1,874,161,000 
572,105,000 
55,159,000; 71,980,000 


2,505,216,000'2,539,950,000 
3,180,948,000|3,168,814,000 
190,287,000] 189,232,000 
42,542,000, __ 40,017.000 
6,178,377 ,000]5,197 ,88BQ00 
40.3% 40.4% 


43.1%, 42.8%, 


3,183,275,000 
13 ,492 ,000 


*750,486 ,000 
12,148,000 
6,590,000 


6,074,596 000 


94,506 ,000 
120,120,000 
14,189,000 
1,831,916 ,000 
550,012,000 
*76 ,592 ,000 


*4,472 709000 
3,116,718,000 
185,604,000 

84,939,000 
6074 596000 
40 7% 


43 6% 


2,440,813,000 
11,806,900 


928,030,000 
11,313,000 
9,503,000 


5,553,188,000 


84,400,000 
81,087,000 
58,590,000 
1,778,365 ,000 
670,539,000 
109,210,000 


2,616,704,000 
2,540 904,000 
209 ,709 ,000 

20,384,000 
5,553,188 ,000 


50.9% 


12,400,000 
4,271,000 


6,208,017 ,000 


94,730,000 
164,745,000 
11,700,000 
1,867 ,428 ,000 
647 ,782 ,000 
50,585,000 


2,577 ,495,000 
3,135,893 ,000 
189,375,000 
45,779 ,000 
6,208,017 ,000 
40.9% 


43.9% 

















Total resources 
LIABILITIES. 
Capital paid in 


Government deposits 

Due to members, reserve account 
Deferred availability items 

Other deposits, incl. for’n gov't credits__- 


536 ,690 ,000 
51,296,000 


2,408,309 ,000|2,457,977,000 
3,120,138,000}3,118,205,000 
192,168,000] 190,067,000 
52,184,000} 49,122,000 
6,032,769 ,000|6,075,124,000 
41.1% 41.3% 


44.2% 44.4% 


45,043,000 
2,490,605 ,000 
3,169,181,000 
196,912,000 

57,795,000 
6,175,789 ,000 
40.6% 


43.9% 

















Total gross deposits 
F. R. notes in actual circulation 
F. R. bank notes in circulation—net liab. 
All other liabilities 


Total liabilities 

Ratio of gold reserves to net deposit and 
F. R. note liabilities combined 

Ratio of total reserves to net deposit and 
F.R. note liabilities combined 

Ratio of total reserves to F. R. notes in 
circulation after setting aside 35% 
against net deposit liabilities 




















49.2% 49.5% 


48.6% 48.9% 48.7% 47.5% 47.2% 48 3% 





Distribution ny Maturities— 
1-15 days bills bought in open market-- 
1-15 days bills discounted 
, 1-15 days U.8. certif. of indebtedness__ 
1-15 days municipal warrants 
16-30 days bills bought in open market- - 
16-30 days bills discounted 
6-30 days U.S. certif. of indebtedness_- 
16-30 days municipal warrants 
31-60 days bills bought in open market_-_ 
31-60 days bills discounted 
31-60 days U.S. certif. of indebtedness__ 
31-60 days municipal warrants 
61-90 days bills bought in open market-_ - 
61-90 days bills discounted 
61-90 days U.S. certif. of indebtedness. _ 
61-90 days municipal warrants________~- 
Over 90 days bills bought in open market 
Over 90 days bills discounted 
Over 90 days certif. of indebtedness___. 
Over 90 days municipal warrants 
Federal Reserve Notes— 
Outstanding 
Held by banks 








ee eee 

















~ 
93,764,000 
1,439 ,073,000 
87,338,000 


87,549,000 
63,535,000 
6,146,000 


154,529,000 
99,241,000 
23,497 ,000 


$ 
120,799 ,000 
1,283 ,470 ,000 
62 ,873 ,000 


$ 
109 ,527 ,000 
1,389,732 ,000 
53,794,000 


76,971,000 
291,845,000 


$ 
105,303 ,000 
1,437 411,000 
26,705,000 


67,968,000] 
285,693,000 


$ 
101,612,000 
1 ,437 321,000 
36 ,987 ,000 


72,802,000 
241,400 ,000 


$ 
97,177 ,000 
1 422,134,000 
31,136,000 


$ 
99,100,000 
1,464,290 ,000 
42,325,000 


86,034,000 
225,623,000 


$ 
114,800 ,000 
1 529,341,000 
17 ,967 ,000 


$ 
114,917,000 
1,549,969 ,000 
27,340,000 


71,014,000 
189,632,000 
16,700,000 


105,155,000 
458,770,000 
38,102,000 


129,544,000 
426,928,000 
27 ,430,000 


30 ,627 ,000 
304,257 ,000 
28,144,000 


138,714,000 
416,780,000 
23,680,000 


28 ,972 ,000 
316 ,347 ,000 
43,945,000 


122,345,000 
434 ,400 ,000 
37 ,738 ,000 


32 ,363 ,000 
342 ,326 ,000 
40,273 ,000 


142,024,000 
449 ,893 ,000 
36,975,000 


40,033,000 
284,650,000 
31,252,000 


163,173,000 
486,603,000 
19,400,000 


36,147,000 
272,743,000 
36,533,000 


158,984,000 
511,758,000 
17,600,000 


44,603,000 
261,835,000 
28,023,000 


152,918,000 
469 ,460 ,000 


38,533,006 
129,709 ,00 
23,606,090 


70,532,000 
188,621,000 


73,817,0@ 
175,375 000 


53 ,836 ,000 
162,612,000 


76,884,000 
183 ,368 ,000 


56,230,000 
170,191,000 


79,143,000 


90,024,000 
192,704,000 


205,562,000 


83 ,766 ,000 


11,781,090 
212,035,000 


155,140,090 




















3,438,500,000 
296 639.000 


3,141,861 ,000 


7 ,290 ,769 ,000 
3,408 ,446 ,000 


3 882,314,000 
443 814,000 


3,438 ,500 ,000 
259 ,226 ,000 
2,288 ,157 ,000 
117,784,000 
773 ,333 ,000 
3 ,438 ,500 ,000 


2,818 ,486 ,000 


3,425,788 ,000 
305,650,000 


3,120,138 ,000 


7,276 ,540,000 
3,381,434,000 


3,895,106 ,000 
462 ,318,000 


3,425,788 ,000 
259 ,226,000 
2,272 ,076,000 
111,633,000 
782 ,853 ,000 
3,425,788 ,000 


2,777 ,081 ,000 


3,434,186 ,000 
315,981,000 


3,118,205 ,000 


7 ,241,340,00" 
3,350,921 ,000 


3,890,419 ,000 
456 ,233 ,000 


3,434,186 ,000 
259,226 ,000 
2,273,971 ,000 


3,450,964 ,000 
315,071,000 


3,135,893 ,000 


7,231,560 ,000 
3,319,113 ,000 


3,912,447 ,000 
461 ,483 ,000 


3,450,964 ,000 
259,226 ,000 
2,298 ,089 ,000 
107,760,000} 111,695,000 
793,289,000} 781,954,000 
3,434,186 ,000/3 ,450 ,964 ,000 


2.737,010,000!2,765,693 ,000 


3,450,969 ,000 
281/788 000 


3,169,181 ,000 


7,338,200 ,000 
3,439,212,000 


3,898,988 ,000 
448,019,000 


3,450,969 ,000 
260,226,000 


3,454,488,000 
273,540,000 


3,180,948 ,000 


7,200,920,000 
3,292,919,000 


3,908 001,000 
453,513,000 


3 ,454,488,000 
259,226,000 
2,309 ,386 ,000 
116,285,000 
769,591,000 
3,454,488 ,000 


2,855 592,000 


3,419,457 ,000 
250,643,000 


3,168,814,000 


7,131,660,000 
3,271,334,000 


3,860 326,000 
440,869,000 


3,419,457 ,000 
259,226,000 
2,272,513,000 
110,637,000 
777,081,000 
3,419,457 ,000 


2,884,290,000 


3,396,168 ,000 
279,450,000 


3,116,718,000 


7 ,091 ,560 ,000 
3,240,103 ,000 


3,851 ,457 ,000 
455,289,000 


3,396,168 ,000 
259 ,226 ,000 
2,245 ,993 ,000 
113 ,081 ,000 
777 ,868 ,000 
3,396,168 ,000 


2,788 ,397 ,000 


2,734,254,0090 
193,350,000 


2,540,904,0090 


4,972,780 ,000 
1,831,709 ,000 


3,141,071,000 
406.817.0090 


2,734,254,000 
227,248,000 
1,615,360,000 
87'962.000 
803,684,000 
2,735,254,000 


2,037 ,453,0 0 











’ In actual circulation 

° Fed. Res. Notes (Agents Accounts)— 
Received from the Comptroller 
Returned to the Comptroller 














Amount chargeable to Fed.-Res. agent 
In hands of Federal Reserve Agent 

















Issued to Federal Reserve banks___-_ ~~ 
How Secured— 

By gold and gold certificates 

By lawful money 

By eligible paper 

Gold redemption fund 

With Federal Reserve Board 


Ld 























2,286,407 ,000 
117,943,000 
786 ,393 ,000 
3,450,969 ,000 


2,805,951 ,000 
























































Eligible paner delivered to F.R Agent-- 
* Revised figures. 


WEEKLY STATEMENT OF RESOURCES AND LIABILITIES OF EACH OF THE 12 FEDERAL RESERVE BANKS AT CLOSE OF BUSINESS AUG. 13 1920. 


Two tied | 
ae oe is Boston. | New York.\| Pht’a. \Cleveland.| Richmond) Atlanta. | Chicago. | St. Louts. 


RESOURCES. 
Gold and gold certificates 
Gold Settlement Fund, F. R. B’d 
Gold with foreign agencies 


Total gold held by banks 
Gold with Federal Reserve agents 
Gold redemption fund 








Minneap. Dallas. 


Kan.City. 


Tvtal. 





San Fran. 








$ 
13,879,0 
39,550 ,0 
5,131,0 


58,560 ,0 
95,006 ,0 
10,030,0 


163,596 ,0 
983 ,0 


164,579,0 


50,405,0 
102 ,407 ,O 


$ $ 
7 ,225,0 548,0 
6,718,0| 27,609,0 
3,011,0| 5,353,0 


16,954,0 
30,919,0 
7,0 


47 ,880,0 
54,0 


$ 
24,358 ,0 
88,800 ,0 
13,272,0 


126,430,0 
174,823,0 
22,668 ,0 


323,921,0 
8,087,0 


332 ,008 ,0 


151 ,556,0 
282,219,0 


$ 
7,913,0 
6,261,0 
4,015,0 
18,189,0 
49 ,688,0 
7 ,467,0 


75,344,0 
1 ,497,0 


76,841,0 


57,378 ,0 
59,842 ,0 


$ 
2,380,0 
20,532 ,0 
5,465,0 


28,377 ,0 
42,376 ,0 
6,875,0 


77,628 ,0 


56,0 


$ 
1,220,0 
47 ,285,0 
8 ,922,0 


$ 
91 ,440,0 
29 ,238,0 
40 ,932,0 


161,610,0 
277 ,642,0 
21,343,0 35,958 ,0 


216,385,0| 475,210,0 
6,623,0| 123,996,0 


223,008,0; 599,206,0 


107,592,0| 554,564,0 
59,162,0| 347,974,0 


$ 
11,996 ,0 
42 ,039,0 
8,142,0 


62,177,0 
132 ,865,0 


2,997,0 ,267 
10,027,0 419 
5,242 ,0 ,900 111,531,0 
0 681,088 ,0 
0 1,164,562 ,0 
0 131,708,0 


1 ,977,358,0 
155,527,0 


2,132,885,0 


1,296 ,981,0 
1,292 ,025,0 





0 

0 

0 

18,266, 0 
44,303, 
6,474, 


69,043,0 
8,066 ,0 


77,109,0 


41,547,0 
70,212,0 


57,427 ,0 
101,527,0 
11,671,0 


170,625,0 
473 ,0 


171,098 ,0 


136,899 ,0 
40 ,865,0 


33,510,0 
37,747,0 
4,242,0 


75,499 ,0 
1,773,0 


77 ,272,0 


42 ,331,0 
55,364,0 


5 
6 
2 
4 
8 


8 
0 
3,41 


46 ,406,0 
1,721,0 


48,127,0 


17 ,423,0 
53,820,0 


14,586 
28 ,405,0 
,415,0 





Total gold reserves 


235,821,0 
Legal tender notes. silver.&c___- 


2,198,0 
238 ,019,0 


84,235,0 
91,609,0 





47 ,934,0 


11,140,0 
65,893 ,0 


77 ,684,0 


41,911,0 
62,658 ,0 


Total bills on hand 
U. 8S. Government bonds 
vU. 8. Government Victory notes. 
tr. S. certificates of indebtedness 


pre 

Uncollected items and other de- 
ductions from gross deposits - _ - 

5% redemption fund against 

Federal Reserve bank notes.___ 

All other resources 


Surpl 

Government deposits 

Due to members, reserve account 
Deferred availability items 

Oth deposits. incl. for. Gov.cred_ 


Total gross deposits 
~ R. potesin actual circulation... 
x. R. bank notes in circulation 


19,796,0 


109,443,0 


12,489,0 


64,712,0 


7,302 ,0 


3,220,0 


43 ,349,0 


2, 


160,0; 1,230,0 


4,005,0 


688,0 


52 ,224,0 


320 ,618,0 





186 ,550,0 
0 


5,0 
26 ,525,0 


1,011,981,0 
1 


50,0 
66,116,0 


190,253 ,0 
1,386,0 


36,205,0 


240,556 ,0 
834,0 


10,0 
23,322,0 


111,871,0 
1,233 ,0 


12,260,0 


120,440,0 
114,0 


3,0 
15,665,0 


477,124,0 


39 ,656,0 


113, 
1,153,0 


17, 


919,0| 78,263,0 
116 


257,0| 8,481,0 


101,700,0 
8,867 ,0 
1,0 
12,845,0 


71,931,0 


205 ,036,0 
2,632 ,0 


11,204,0 


2,909 ,624,0 


26,810,0 
69,0 
277 ,836,0 





213,637 ,0 
1 ,644,0 


66 ,610,0 


1,072,0 
402 ,0 





1,079,609,0 


173,908 ,0 


2,157,0 
824,0 


227 ,844,0 
686,0 


69,619,0 


1,300,0 
318,0 


264,722,0 
1,156,0 


78,816,0 


959,0 
197,0 


125,364,0 
1,129,0 


56,113,0 


451,0 
178,0 


136,222,0 
603 ,0 


29,444,0 


482,0 
83,0 


521,270,0 
2,118,0 


101,751,0 


2,483 ,0 
700 ,0 


132, 


44, 


329,0| 86,860,0 
866 ,0 566 ,0 


890,0} 21,523,0 


524,0 402 ,0 
342 ,0 108 ,0 


123 ,413,0 
762 


70,758,0 


916,0 
257,0 


84,197,0 
1,001,0 


45,712,0 


586 ,0 
128,0 


218,872,0 
232 ,0 
39,011,0 


665,0 
322,0 


3,214,339,0 


14,604,0 
798,155,0 


11,947,0 
3,859,0 





506 ,373 ,0 


7,589,0 
12,351,0 
361,0 
121,109,0 
51,144,0 
4,311,0 


1,859,545,0 


25,338 ,0 
51,308 ,0 
3,127,0 
727,642 ,0 
113,013,0 
21,895,0 


470,865,0 


8,312,0 
13,069,0 
1,106 ,0 
107,531,0 
53,127,0 
3,114,0 


583 ,869,0 


10,167,0 
13,712,0 
632,0 
144,941,0 
63,207 ,0 
2,408 ,0 


260,919,0 


5,097 ,0 
8 ,067,0 
7,0 

57 ,045,0 
44,099,0 
1,405,0 


243 ,675,0 
3,865 ,0 


960 ,280,0 


13,555,0 
23,917,0 
618,0 
265,708,0 
72,184,0 
3,635,0 


256, 


060 ,0| 157,393 ,0 


3,322 ,0 
5,178,0 
6,0 

43 ,272,0 
19,205,0 
961,0 


273 ,378,0 


4 ,322,0 
8 ,395,0 
6,0 
79,799,0 
59,351,0 


’ ’ 


179,751,0 
3,929,0 


423,681 ,0 


6,738,0 
11,662,0 
1,227,0 
119,035,0 
29,749,0 
2,254,0 


6,175,789,0 


397 ,O 
45,043,0 





176,925,0 
292 ,189,0 


14,875,0 
2,444,0 


865,677 ,0 
852,695,0 


35,393 ,0 
29,134,0 


164,878,0 
262 ,309,0 


19,835,0 
2 ,462,0 


211,188,0 
$26 ,617,0 


19,186,0 
2,999,0 


103 ,236,0 
132 ,342,0 


10,688 ,0 
1,489,0 





78,410,0 
140,707 ,0 


11,901,0 
1,742,0 





342,145,0 
538 ,278,0 


34,704,0 
7,681,0 


63,754,0 
75,799,0 


7,802 ,0 
1,538 ,0 


141,392,0 
101,832,0 


15,395,0 


83,767 ,0 
79 ,202,0 


7,199,0 


1,502 ,0 


152 ,265,0 
238 ,949,0 


11,070,0 


2,952 ,0 


2,490 ,605,0 
3,169,181,0 


196 ,912,0 
57 ,795,0 














506 .373 .0 





1 859 545.0 





470 865.0 





583,869 .0 





260 ,919,0 





243 ,675,0 





960,280 ,0 








157,393 ,0 








273,378 ,0 


179,751,0 








423.681.0 


6,175,789,0 
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Two ciphers (00) omitted. New York. 


———— 


Richmond 
s 


.|Minneap. 
$ 


Dallas. 
iA 


San Fran. 








Atlanta. | Chicago. 








LIABILITIES (Concluded)— 
Ratio of total reserves to net de- 
» posit and F. R. note Habilities 

combined, per cent_..._.-. 
Memoranda—Contingent liability 

Discounted paper rediscounted 

with other F. R. banks..__-. 

Bankers’ acceptances sold to 

other F. R. banks 
Conting. liabil. on bills purch. for 

foreign correspondents... 6 ,083,0 
(a) Includes bills discounted for 

other F. R. banks. viz §0,429,0) 10,391,0 
(>) Includes bankers’ —~ peas bought fr) om other F. i. banks: 

With their endorsement i 

Without their endorsement. _. 


Kan city | 
: 





55.4 43.3 49.5 40.6 44.3) 41.0 
as endoriser on: 


24,667 ,0 20,941,0| 10,073,0 134,799,0 





23,534,0| 30,375, | 











1,168.0) 1,312,0 


63 ,979,0 


16,211,0 
134,799,0 






































21,559,0 
STATEMENT OF FEDERAL RESERVE AGENTS’ 








47 522 ,0 





ACCOUNTS AT CLOSE OF BUSINESS AUG. 13 19209. 
| Fy 


| ; 
Chicago. | St.L. | Minn. |K.City.| Dallas.|San Fr.| . Total. 





Federal Reserve Agent ai— | Boston.| New York| Phila. | 


Resources— ( In Thousands of Dollars). | $ | 

Federal Reserve notes on hand. on enw nen enone e ener ee! age 135,090| 24,940) 27,725) 24. 97 4| 

Federal Reserve notes outstanding. ___-_ ; 971,932/\270, 334| 3358, 224 138,296 

Collateral security for Federal Rese rve notes outstan¢ ling Bs 
Gold and gold certificates. 990) 
Gold redemption fund. a Oe Rae | ae ed 19,965) 
Gold settlement fund- —Fe deral Resi irve Board. (112,090) 

fAmount required - .|170, 387 | £94,299) 168,807'188,963) 95, 

| Excess amount held. 16, 163) 236, cos 2,4: a3 33, hd 


mee ee eee ew ——ee 











ow Va Te $ 
| 5,280! 11,020} 5,080! 448,019 
107,704! 83,305/271,730'3,450,999 


| BRS emboae 260,226 
6,340) 16, 520) 117,943 
10.734! 78,486) 786,393 
54,900' 176,724'2,286,407 
17,031) 13, 412, 519,544 


/188,410) 252, 328) 194, 661) 561 952|7, $69,501 


=} —==—|— = === ——~—— 


169, 5801238. 560 i71 ,980) ony 100} 3 (338, 200 
Sl, 980/125, 576| 77 5555) 20 .290/3, 439,212 
87, 600! 112.984! 94, 325)\276, 810'3,898,988 
30,919! 37,747] 28,405) 95,.006/1,164,572 
69,8911101,597, 71.931 190, 136|2,805,951 





$ : 
73,900| 16,440 
596,498) 145,967 











196,603| 32.025 
18,034) 15.1381 17.238) 
63,000| 86,339|100,090| 38. 


3.679| 3. '163| 
166,144| 37,330) 
421,675) 102, 6 4 
55, a 11,171) 


43,59 | 
95, 394) 
24,008) 


5386, $77 


500 | 
920); 
4,: 319) 


ae 
5 34.360) 
46,226! 69,957! 
Eligible paper: 23.665) 31.64 } 


— 


654, 667 | 2, 1365 >, 009) 565, 045 738,050) 305,8 BSH 





2,071|321,545 
104,800|349.520 
434,402| 186,413 


Liabilities =i 
Federal Reserve notes received from Com} trolle r. gross-_ 619, 700) 2, (245 
Less amounts returned for destruction. aii 

Net amount of Federal Reserve notes recei ve d sched 

Comptroller of the Currency | 345,252/1,106,932)\295, 274) 365, 949 163,279 
Collateral received from jGold - = lll 32,865) 277,642)101,527/149, 261) 42, 


Federal Reserve bank:) Eli: gible 186, 55! 7 980,43 5)171, 245 >| (222, 840) 100, 


—_ ——— — -~——-| — - - — 
— — << os ——d 


1,32 
1,10 


>, 060) 611. 240. 631, 52 20)| 350, 16 
'274, ons be ,138, 128/315,966) 265,571 1186, 890) 


265 >. 680) 
148,5° G3 | 





— ee eee 








670,398| 163,407 
174,823] 44,303 
476, 850) 113, 835 


336, 87 7\1,: 


216,787] 
49,6838) 
120,402} 


‘ 
27% 
ond ) 


“paper. 239) 








AD a, TTS a i eee 664 667 | 2, (365, 009) 568, ee 0: 50| 305, 835) 2,071) 321, 545) 


188,410|252,328/194,661/561 .952\7,869.501 


<i hate ‘enue 


338,224 138, 296 
11,607| 5.954) 


_ _ 


‘145 >, ,582| 
4,875) 


140.707 





303,252| 971. 932 270.334 
11,063) 119, 237) 8,025 


= 


_'292.189' 852.695 262.309 326.617 132.342 


596. 498| 146. 967 


77,145\107,704| 83.3051271.730) 3,450,969 
58, 220) 18,705 


1,346] 5,872! 4,103) 32,781| 281,788 








eee eee 





el 


75.799 101.832 








Federal Reserve notes in actual circulation. __— 53%.278' 128.262 


74 ce ape ag 








Member Banks of the Federal Reserve System,—Following is the weekly statement issued by the Federal Reserve 
Board giving the principal items of the resources and.liabilities of the Member Banks. Definitions of the different items 
in the statement were given in the statement of Dec. 14 1917, published in the ‘‘Chronicle’”’ Dec. 29 1917, page 2523. 


STATEMENT SHOWING PRINCIPAL RESOURCE AND LIABILITY ITEMS OF REPORTING MEMBER BANKS IN FEDERAL RESERVE 
BANK AND BRANCH CITIES AND ALL OTHER REPORTING BANKS AS AT CLOSE OF BUSINESS AUGUST 6 1920 


Continued liquidation of United States securities, largely Treasury | decrease of about 72 millions, of which 45.5 millions represent the aggre 
certificates, also of loans supported by Government and corporate securities, | gate decrease for the New York City institutions. 
accomp nied y substantial reductions in Government and other demand Government deposits show a net reduction for the week of 41.2 millions 
deposits, is indicated in the Federal Reserve Board's weekly statement of | (23.7 millions in New York City), other demand deposits (net) a reduction 
condition on August 6 of 815 member banks in leading cities. of 87.1 millions (61.4 millions in New York City), while time deposits show 

As against an increase of about 7 millions in the holdings of Liberty | a gain of 15.7 millions, though a simultaneous decline of 1.4 millions for 
bonds the banks report reductions of 9.1 millions in Victory notes and of | the New York City banks. Accommodation of reporting banks at the 
32.8 millions in Treasury certificates. For the member banks in New York | Federal Reserve banks, as shown on the books of the latter, increased from 
City an increase of 4.9 millions in the holdings of Liberty bonds is accom- | about 1,973 to 2,021.6 ‘millions, or from 11.1 to about 12% of the reporting 

anied by reductions of 7.7 millions in Victory notes and of 19.4 millions in | banks’ total loans and investments. Accommodation of the New York 
Treasury certificates. Loans secured by United States war obligations | City banks at the local Federal Reserve Bank shows an increase from 683.8 
show a decline of 8.9 millions for all reporting banks and of 3.6 millions for | to 722.4 millions, or from 12.1 to 12.9% of the banks’ aggregate loans and 
the New York City banks. Total loans secured by stocks and bonds fell | investments. 
off 49.3 millions, the New York City members alone reporting a decrease Reserve balances (all with the Federal Reserve banks) show an increase 
under this head of 36.2 millions. As against these reduction other loans and | of 6.1 millions for all reporting banks and a somewhat larger increase 
investments, comprising largely commercial loans and discounts, show an | (by 8.9 millions) for the New York City members. Cash in vault increased 
increase of 20.7 millions for all reporting banks and 16.5 millions for the | by 5.4 millions (2.3 millions in New York City). 
New York City banks. Total loans and investments, accordingly, show a ‘ 





Data for all reporting member banks in each Federal Reserve District at close of business Auguee 6 1920. Three ciphers aon omitted. 





| 
Federal Reserve District. | Boston. New York Phtladel. Chicago. Total. 





Number of reporting banks 
U.8. bonds to secure circulation 


Other U. 8. bonds, incl. Liberty bonds- -| 


U.S. Victory notes 


U. 8. certificates of indebtedness-.----- 


Total U. 8. securities 


Loans and investments, including bills re- 
discounted with Federal Reserve Bank 
Loans sec. by U. 8. war obligations- - 
Loans sec. by stocks and bonds 
All other loans and investments 


Total loans and investments, including 


rediscounts with F. R. b 


Reserve balances with F. R. Bank 


Cash in vault 

Net demand deposits 

Time deposi’ s 

Government deposits 

Bills payable with F. R. Bank: 


Secured by U.S. war obligations 


All other 
Bills rediscounted with F. R. B 


by U.S. war obligations 


All other 


46, 
$12,311. 
15,148) 
6,084) 
19,778) 


114 
$46,582) 
259,899. 

75,021 
211,873 





56 
$11,347 
29,498 
9,011 
23,971 


— 


92) 


82 


Cleveland | Richm'd. Atlanta. 


47 


$42,095 $28,483 $14,310 


59,595) 
19,486 
20,995, 


33,672 
7,759 
11,514 


28,470 
4,400 
9,203 





-—— 


107 
$21,549 
56,607 
38 ,987 


-_—— 


$16,924! 
13,110) 
2,649) 





54,261 


5, 126, 


351 
7,318 
9 801) 
882! 
2,730) 


83) 
$15,396) 
23,812) 
4,504 

9, "980 


$19,573} 
21/441 
3,321| 
5.315) 


| 
St. Louts. Minneap. ‘Kan. cw) 1 Dallas. —— 
35). 


68 
$32 .535 
63,628 
11,928 
26.479 





$268 ,423 
614,681 
184,032 
401,225 





$53,321) $593,375 


| 


$51,593. $472,975) 


183 ,663,1 
791,627/4 


»246,203 
021,071) 


$73,827 


$89,444 
201,647 
580,620 


$142,171 


$75,294 
329,823) 
952,989 


$81,428 


393, 321 


$28,966 
60,560 


417,193 1,765,365) 


$56,383 $171,404 


$101,418 
458 ,343 


$37,809 


$33,593! 


126,642 
412,336 


$20,731| 


$16,760! 
30,918 
284,154) 


$53,692, 
$25,873] 


80,198) 


$49,650 


$9,995 
39,237 
254,137 


$134,570 


$35,198 
146,511 
975,468 


$1,468,361 


$973,159 
3,011,063 
11,361,264 





ank: 





80,845 
23,876 


1,080,204 6.388,004 


657,713 


119,007. 


824,478 5,096,475 


140,424 


4, wer 
24, 046 


18.504 


429,595 
43,704) 


368,783. 


| aed 


282.754 


945,538 
69,446 
15,779 

683,699 
33,514 

4,769 


56,376 


32.563 





1,500,277 
100 ,846 
32,729 
914,096 
365,892) 
4,011 


25,935 
36 


10,146 
49,431 


614,117 
37,712 
16,505 

343,554 

112,770 

442 


36,540 
536 


4,264 
38,164 


563,102 


32,181 
13,167 
263.330 
150,859 
1,039 


33,308 


7,134 


60,990 


2,496 ,530 
187,994 
66,097 
1,388,310 
627,257 
6,262 


98,995 


15,335 
242,511 


| 
610,380 
38,455) 
9,578 
318,020) 
124,764 
1,750 


21,689 





9,321) 
| 74,737 


352,563 
20 923) 
9,528 
210,097 
63,846 
157 


4,862! 


2,623 
48.784 


672,746) 
44,338) 
14,246) 

408,675) 
96 ,.940) 

3,020, 


30,447) 
85) 


6,212) 
§1.219' 


353,019 
24,476 
11,982 

54.245 





54,245 
_ 


17, 523 


1,794! 
23.575) 


1,291,747 
877 
27 ,685 


627,179 


521,521 
4,510 


24,965 
360 


4,276 
65,120 








16,813,847 
1,374,806 
360,179 
11,300 ,927 
2,721,624 
4,146 


744,369 


258,446 
1,017.629 





Data of reporting member banks in Federal Reserve Bank and branch cities and all other reporting banks. 





Three ciphers (000) omitted. 


| New York City. 


| Ctty of Chicago. 


All F. R. Bank Cities.F. R. Branch Cities. All Other Reprt.Bks. 


Total. 





| Aug. 


6. 


July 30.| Aug. 


6. 


July 30.) 


Aug. 6. 


July 30. 


Aug. 6. | July 30. | Aug. 6. | July 30. 


Aug. 6 


| July 30. 


\Aug.8'19. 





Number of repor ng banks 


72 


72) 


50 


279 


278 


198 


198 


338 


338 


815) 


814 


770 


50 
$1,438 
20 ,984 
11,642 
22,510 


U.8. bonds o secure circulation. ~~~ 
Other U. 8. bonds, incl. Lib. bonds_-| 
U.8. Victory notes 

U.S. certificates of indebtedness - - - 


$36,886 
226,849 
65,686 


193,101 

Toc.al U. S. securities 522,522 

Loans and investments, incl. bills re- 
discounted with F. R. Bank: | | 
Loans sec. by U.S. war obligat’ns 442,224 445,829 65,866 66,144 733.150 
Loans sec. by stocks and bonds_-.1,094,2531,130,519 342.0 36; 346,209 2,111,238 
All other loans and investments- -. 3,548,801 3,532, 276, 1,053,954) 1,055,641 7,273,032 
Total loans & investments, incl. 

rediscounts with F. R. Bank: 

Reserve balance with F. R. Bank-.- 

Cash in vault 

Net demand deposits 

Time dep sits 

Government deposits 

Bills payable with F. R. Bank: 
Secured by U.S. war obligations 


$36,961 

221,852 
73,381) 

212,480 


$1,438 
21,254 
12,355 
23,728 


58,775 


$96 677 
348,715 

94,522 
279,394 


819,308 


$96 752 
342,734 
103,248 
305,196 


$71,194 
144,057 
51,505 
75,184 


341,940 | 


$71,194 
142,875 
51,356 
80,970 


346,395 


$268 ,368 
607,595 


$100,552| $100,422 $268,423 
121,909 121,986 614,681) | 
38,005! 38,514 184,032) 193,118 328,671 
46,647 47,792 401,225 433.958 1,160,302 


307,113; 308,714 1,468,361 1,503,039 2,400,519 
i ; 


$270,231 
641,315 





544,674) 56,574 847 ,930 





| | 
740,544 139,200' 141,781 100,809 99,647 973,159 981,972 al, = .286 
2,159,564 480,694 481,852 419,131 418,903 3,011,063 3,060,319 
7 ,252,861.2,202 643 2,199,577 1,885,589 1,888,061 11,362,264 11,340,499 11 040. 854 


769 10,936,728 11,000,899 3,164,477 3,169,605 2,712,642 2,715,325 16,513,847 16,885,829 15,106,469 
135,921 1,010,152) 1,011,220 205,886 199,244 158,768 158,195 1,374,806 1,368.659 1,353,545 
36,256, 204,998 201,150 70, 718 71,106 84,463 82, 493 360,179 354,749 351,220 
972,089, 7,933,480 8,006,287 1,728,622 1,740,097 1,638,825 1,641,652 11,300,927 11,388, 0: $6 10,744,722 
282,679 1,225,262) 1,224,573 893,442) 881,243, 602,920) 600,036 2,721,624 2,705,852) 1,882,694 
6,435, 63,271 98,633 6,493 9,756 4,382 6,565 74,146 115,287 551,406 


| | | 

36,687, 502,328) 147,895 143,234 94,146 92,605 708,812 | 1,088,510 
150 445 996 602) $76 2,122) 

26,785, 29,162) 13,986} 13,802 258,446 

156,103| 146,393, 142,062) 143,370 1,017,629 

| | | | 

13.0) 13.2) 11.3) 11.3 12.9 





5,607,800 5,653,298, 1.518.430 1,526, 
615,224 606.317, 133,079) 
104,913 102,579 36.963 

4,603,3194,664,731 957,209 
300,362 301,766 . 

41,896 5,624 


331,149 300,999 


472,973 744,359 
5 1,197 
Bills rediscounted with F. R. Bank: 
Secured by U. 58. war obligations-) , | 
All other 261,925 
Ratio o1 U. 8. war securities and war | 
paper to total loans and invest- 
ments, per cent 16.9) 


a Exclusive of rediscounts with Federal Reserve banks. 


128,915 


217,675 
262,421 


719,464: 


213,899 


d 
256,863 | 
715,474 


1,005,237 | 


. 338,810 
174,325 





8.1 13.3 


13.6 13.1 
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Bankers’ Gazette. 
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Wall Street, Friday Night, Aug. 20 1920. 


Railroad and Miscellaneous Stocks.—The stock mar- 
ket has continued of the same genera! character as we re- 
ported last week and for the same reasons, viz.: the money 
market and the Russo-Polish situation. Prices continued to 
decline on Monday and Tuesday, halted on Wednesday, but 
took on a firm tone on Thursday, owing to the receipt of 
more favorable news from Poland. 

The money market has been irregular. Call loans were 
quoted at 6 and 7% on Monday, at a maximum of 8% on 
Tuesday, 9% on Wednesday, and on Thursday and Friday 
at 7%. The volume of business in this department has, 
however, been small throughout the week. ‘At the end of 
last week the New York Federal Reserve Bank statement 
showed its ratio of reserve to be near the lowest heretofore 
reported. 

In to-day’s market the upward movement, which began 
on Thursday, continued, and in a good many eases the earlier 
losses were fully recovered. Sterling exchange also recov- 
ered 3 points of its recent decline. 

During the week’s operations Balt. & Ohio has covered a 
range of 3% points, Reading 234, Ches. & Ohio and Can. 
Pac. 2, Stromberg 8, Mex. Pet. 744, Chandler 6%, Bald- 

rin 6\%, and almost the entire list closes at or very near the 
highest figures of the period mentioned. 
TRANSACTIONS AT THE NEW YORK STOCK EXCHANGE 
DAILY, WEEKLY AND YEARLY. 

For transactions on New York. Boston, 

see page 767. 





Philadelphia and Baltimore exchanges 


The following sales have occurred this week of shares not 
represented in our detailed list on the pages which follow: 





STOCKS. 
Week ending Aug. 20. 


| Sales | 
| for 
| Week. 


Range for Week. Range since Jan. 1. 





Lowest. | Highest. Lowest. | Highest. 








| $ per share. \$ per share.\$ per share. 
Aug 20 56 <Augi17) 53% July 60 July 
Aug 14109 Aug 20.102 Augi210 June 
Aug 18) 90% Aug 18) 89% Aug! 95 Apr 
Aug 14 2% Aug 14, 2 Aug 6% Apr 
Aug 16, 20) Aug 16) 19% Aug) 204% Aug 
Aug 20) 20% Aug 20) 20 Aug! 24 May 
Aug 17; 4% Augl17) 4 Aug! 194 Jan 
Aug 19; 35 Aug 19) 35 June 43% May 
Aug 17| 45 Augl17 45 July) 45 July 
Aug 14 Aug 14 91% Augil01 Jan 
Aug 17 Aug 17/175 Jan(220 July 
Aug 20 Aug 20;| 40 . May Jan 
Aug 20 6 Aug 20) 4% «Jan Mar 
Aug 17 Aug 19 43% Aug Jan 
Aug 20) 45% Aug Apr 
Aug 19) 99 Aug Jan 
Aug 17; 32 Aug) 3: Aug 
Aug 16), 27 Aug) May 
Aug 14) 46 Aug Jan 
Aug 17' 93 May Jan 
Aug 18/533 Aug)! Aug 
Aug 16,115 July July 
Aug 14, 2% Aug July 
_ Aug 20) 71 Aug Jan 
Aug 17\150 June Mar 
, Aug 17! 17% Aug Aug 
Aug 16) 50 Aug Jan 
Aug 20) 20 Aug 
Aug 19105 
Aug 2 a 
17 


Aug 

Aug 18) 16” 
Aug 20 4% 
Aug | 52 
Aug 57 
Aug 19% 
Aug 
Aug 
Aug 
Aug 
Aug 
Aug 
Aug 
Aug 
Aug 
Aug 
Aug 
Aug 
Aug 
Aug 
Aug 
Aug 
Aug 
Aug 


Par. Shares’ $ per share. 

Am BrakeShoe« F_ no par'| 00 254 
Am Tobacco com B._100) 1,700 106 
Am Wholesale pref..100| 200 90 
Assets Realization....10 100; 2% 
Atlantic Fruit._._no par 500) 19% 
Austin, Nichols«C ono par 100; 20% 
Auto Sales Corp... _.50) 600) 3% 
Barnsdall class B | 100) 
Bulf « Susgq pref v tc 100 200) rT 
Case Thresh M pf.__100) 100 91% 
Central RR of NJ...100, 100215 
Certain-Teed Prodzo par 100 51 
Chic & E Ills pref tr rects| 8% 
Computing-Tab-Rec_ 100) 
Crex Carpet 
Cuban Am Sug pref. 100) 
Davison Chemical _no par) 
DeBeers Con Mines no par| 
Durham Hosiery Mills 50; 

Preferred 
Esstman Kodak- 100 
Elec Storage Battery - 100) 








Aug 
Aug 
g Aug 
Aug 
Aug 
Aug 
Aug 
Aug 
Aug 
{Aug 
6 Aug 
Aug 
Aug 


Emerson Brant pref- 100) 
General Chemical -__ 100! 
Guantanamo Sug_no par 
Homestake Mining --_100) 
Indian Refining 0 
Kayser (J)&Colstpf .100) 
Kresge (8 8) Co 00) 
Lake Erie & West ....100 
10 


Aug 
Jan 
Mar 
Mar 
Jan 
Apr 
Aug 
Jan 
Apr 
Jan 
Mar 
Feb 
Jan 
Jan 
Jan 
Mar 
Mar 
Mar 
Jan 
Mar 
Apr 
Apr 
Mar 
Mar 
Jan 
Feb 


Loose Wiles Ist pref. 100) 
Mallinson (H R) pref 100) 
Manhat Elec eit par 
Martin-Parry -- 
Maxwell Motor. 
First preferred _- 
M 8t P &88 Marie-. 
Preferred 
Mullins Body~.-_-. 
Nashv Chatt & St L.100 
National Biscuit._._100 
Nat Rys Mex Ist pref 100 
Norfolk Southern. _100, 
Peoria & Eastern.___100) 
Pitts Ft W & Chi pf__100) 
Sears, Roebuck, pref_100 
So Porto Rico Sugar_100 
Standard Mill pref.__100 
Third Ave Ry 
United Dyewood-- 
West’ h'se E & M Ist pf_50 
Wisconsin Central___100 


July 
Aug 
Aug 
Aug 
Feb 

4 June 
Aug 
Augll1\%& 
July 125 
Aug! 14 

Feb, 29 

June 16 
Augil25% 
Aug 119% 
Aug 310 

June! 85 
Aug! 17% 

Apr) 57% 

May 65% 

May! 33 


Aug 
Aug 
Aug 
6 Aug 
Aug 
Aug 
Aug 
Aug 
Aug 14 
Aug 
Aug 
Aug 
Aug 
Aug 
Aug 
Aug 
Aug 
Aug 
Aug 


100) 





20 113% 
16 105% 
17 7100 
18) 78 
20| 9% 
19) 55 
19| 62% 
20) 25 





State and Railroad Bonds.—Sales of State bonds at 
the Board are limited to $28,000 Virginia 6s, deferred trust 
receipts, at 63. 

The market for railway and industrial bonds has been de- 
cidedly dull and prices irregular within narrow limits. The 
usual list of 25 relatively active issues shows that 14 have 
declined and 3 are unchanged. Among the exceptional 
features Cuba Cane Sugar 7s are conspicuous for a drop of 
2 points in sympathy with the shares, presumably on the 
declining prices of its product. On the other hand, Ches. & 
Ohio 44s, St. Paul 4%s and Inter. R. T. 5s are substantially 
higher, although the local tractions have generally been 
weak. Other changes in this list are fractional and unim- 
portant. 





United States Bonds.—Sales of Government bonds at 
the Board are limited to $6,000 4s, coup., at 105, and the 
various Liberty Loan issues. To-day’s prices are given below. 
For weekly and yearly range see fourth page following: 





Daily Record of Liberty Loan Prices. Aug. 20 


Aug. 14\Aug. 16|Awg. 1I7\|Aug. slang. 19 
90.40; 90.28 ©0.14 
90.18) 90.00| 90.00 
90.10; 90.00 
1,058 262 
84.18) 84.50 
84.16; 84.14 
84.18, 84.20 
8 


18 
84.52; 84.70 
84.50) 84.60 


84.70 
3 


87.94 
87.72 





First Liberty Loan 


90.12 
348, 15-30 year, 1932-47 


90.02 
90.02 


90.10 





Total sales in $1,000 units 
Second Liberty Loan 
4s, 10-25-year-conv, 1942 


Total sales in $1,000 units 
Second Liberty Loan 
4s, convertible, 1932 47 


Total sales in $1,000 units 
Third Liberty Loan 
4%s of 1928 











Total sales in $1,000 units 

Third Liberty Loan 

44s of Ist L L conyv.’32 '47/ roy 
| Close 

Total sales in $1,000 units 

Third Liberty Loan 

44s of 2d L L conv, '27-'42/ Low. 
| Close 

Total sales in $1,000 units 

Fourth Liberty Loan 
4\4s of 1933-38 








( High 
{ Low. 
| Close 
Total sales in $1,000 units 
Fourth Liberty Loan Ti 
414s,1st LL 2d conv,'32-'47/ Low. 
| Close 





Total sales in $1,000 units 
Victory Liberty Loan f High 
4% conv gold notes, ’'22-’23/ Low 


| Close 

Total sales in $1,000 units 
Victory Liberty Loan ‘High 
3348, conv gold notes, '22-’23/ Low. 
| Close 














Total sales in $1.000 units 247 ee 382 432 





Foreign Exchange.—Sterling exchange was less active, 
but again ruled weak and fresh declines were sustained. 
The Continental exchanges were irregular, breaking severely 
on renewed selling on a Irge scale. 


To-day’s (Friday’s) actual rates for sterling exchange were 3 55@3 57 
for sixty days, 3 58'44@3 60% for cheques and 3 59@3 61 for cables. 
Commercial on banks, sight 3 58@3 60, sixty days 3 50@3 52%, ninety 
days 3 49@3 51, and documents for payment (sixty days) 3 5034 @3 52%. 
Cotton for payment 3 58@3 60 and grain for payment 3 58@3 60. 


To-day’s (Friday’s) actual rates for Paris bankers’ francs were 14.13@ 
14.28 for long and 14.06@14.21 for short. Germany bankers’ marks 
are not yet quoted for long and short bills. Amsterdam bankers’ guilders 
were 32 5-16@32 3-16 for long and 32 11-16@32 9-16 for short. 

Exchange at Paris on London, 50.69 francs; week’s range 50.00 francs 
high and 50.69 francs low. 


The range for foreign exchange for the week follows: 

Sterling Actual— Sizty Days. Cheques. 
High for the week 3 65 
Low for the week 3 58 


Paris Bankers’ Francs— 
High for the week 13.63 
14.18 


Low for the week 

Germany Bankers’ Marks— 
High for the week 
Low for the week 

Amsterdam Bankers’ Guilders— 
High for the week 32 11-16 33 1-16 33 3-16 
Low for the week 32 3-16 32% 32% 

Domestic Exchange.—Chicago, par. St. Louis, 15@25c. per $1,000 
discount. Boston, par. San Francisco, par. Montreal, $133 75 per 
$1,000 premium. Cincinnati, par. 


Cables. 
365% 
3 58% 


13.61 
14.16 


2.16 
1.94 


2.17 
1.96 


Outside Market.—There was no definite trend to prices 
on the ‘‘Curb” this week, and few changes of any moment. 
Business was on a small seale, the oil shares coming in for the 
major portion of the attention. Simms Petroleum was a 
firm feature, easing off fractionally at first to 97%, then ad- 
vancing to 11, with the close to-day at 1034. Maracaibo 
Oil after an early advance from 18% to 19% broke to 1534 
and recovered finally to 18. National Oil after fluctuating 
between 6% and 6% during the week rose to 7% to-day, 
closing at 734. Merritt Oil after early fractional loss to 
1234 ran up to 144% and ends the week at 14. Midwest 
Refining sold up from 143 to 150 and at 148 finally. Ryan 
Consolidated moved irregularly, up at first from 18% 
to 20, then down to 18 and to-day advancing to 22. 
Aside from a few issues industrials ruled very dull and 
prices moved with a narrow range. General Asphalt Com. 
from 50% advanced to 54 34, dropped to 48 and moved upward 
again reaching 5514. The close to-day was at 53. Wm. Far- 
rell & Sons Com. suffered a decline of 2% points to 20. 
Submarine Boat declined from 111% to 10% and recovered 
finally to 11. Swift International lost two points to 30. 
United Retail Stores Candy receded from 12 to 10%, re- 
eovered to 13 and ends the week as 12%. In bonds Sinclair 
Oil 74s. made a good recovery, advancing almost 4% 
points to 91%, the close to-day being as 91. German City 
bonds were weak. 

A complete record of ‘‘Curb’”’ market transactions for the 
week will be found on page 780. 
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PER SHARE t 
STOCKS | Ranze since Jan. 1 } 
NEW YORK STOCK On basts of 100-share lots || 

EXCHANGE 


PER SHARE 
Range fur Prertous 
Year 1919 


Lowest Highest 


| Sa es 
jor 
the 

Week 


HIGH AND LOW SALE PRICE—PER SHARE, NOT PER CENT. 








Monday 
Aug. 16 


Tuesday | 
Aug. 17 | 


WW ednesday 
Aug.18 | 


Thursday 


Saturday } r 
ug. 


Friday 
Aug. 14 


Aug. 20 





Lowest Ht jhest 











$ per : share 
81 lle 
*75 76 | 
#54 7 
85 85 
B41e 35le 
46!2 467s! 
*10 1012, 
*6Hl4 7 
117% 118 
55%, 557% 
*73, 812) 
21% 21% 
331e 
5O\4 
7014| 
103 
3418 
75 
63 
5410 
66 
9614 
235 
5 
10 
1212 
19ls 
15 


96 
#225 
5 
# 95g 
1210 
19 
*14 
73 
31%, 
*12lo 
28 





| $ per 
O52 
7T5le 
Hle 


| *84lo 


341e 
4534 
10 
*6lo 
117 


share | 
R114) 
75le' 
Hle' 


85 
35 
46 
10 





SOl,4 
74 
*f 
85 
34% 
46 
*Q7g 
11712 
557% 
*7 34 
#21 
32%, 
49 le 
69le 
*101 
33 
*72 
Sole 


245 


8] 

75 
634 

85 





3314 
4934) 
697s | 


' 
ng — oo. 


S per share | 


$ per share $ per share 
81 


8Ole 
7Ale 
*6; 


8 54g 


32\4 
49%g 
*H Slo 


103 - 


3344) 
741o 
62 


2. 5le 


| 
; 
| 


Sigs 


9a, 
121g) 
1844 
15 
73\4 





71% 
62 


245 
5g 
12 
15% 
*i3le 
7248 
3012 
*12lo 
25le 
*8Zlo 
31 
y 
1712 


*43 





3514 


*4314 
*97 


8053 
741e 

6Hle 
§ 53g 
35 | 
46 | 

G34) 


8 | 
11744) 


5514) 
814) 
2114) 
3212! 
4934) 
69 


8 
g 118le 


Bil 
*21 


3212 


49 le 
*6, 93g 
101 

334, 

73 


6212 


7434| 
aa 


g5i0! 
355g | 
46'\4 
10 


814 
22 
33 
50 
693, 

101 
333, 
73 
63 
2¢ 
49 
45 


7 934 


19 
15 


3114 


4 13319 


972 
131 
1312 
7254 
3712 
7012 
llle 
68le 
90 
9334 
10014 
127g 
Zils 
72 
553g 
881g 


$ per share Shares 


Ll, 
744 
*6, 
853, 
3512 


46ilo 


934 
61s 


#93, 
683, 


“9419 | 


*997¢ 
127g 
213%, 
71 

255 
8814 
35 


81 iz) 
7444) 
(34) 
86 
381g 
47 
934 
Gls 
119 
57 
772 
2 15g 
34 
5034 
70 


4,300 
1,400 
100 
800 | 


900 | 


2,700 
200 
2,000 
5,000 
4,600 
1,300 
100 
11,700 
300 


5000 


5,700 
3,500 
100 
400 
2 000 
900 
,300 
2.3200 
340 
300 
200 
200 
000 
2,100 
100 
5,300 


2,100; 


6,500 
1,300 
5,700 
3,700 


13,700 
17,700 
500 
10,500 
200 
10,500 
1,100 
700 
400 
1,500 





2,100. 


se 
2 300, Western Maryland (new)_.100 
_ 100 Do 24d pref l 
500 Western Pacific 
“4 Do pref 100 
400|Wheeling & Lake Erie Ry. 100 
400) I 


2,200 
600) 


300 


500 | 
100 


900 
. 100 
3,300) 


300 
12,900 
300 
13,400 


100 
2,200 


100) 
5,700'Canadian Pacific. 


Ratlroade 

\Atch Topeka & Santa ie 
Lb« pref. 

Atlanta Birm 4 “Atlantic 

Atlantic Coast Line RR 


42, 500|Paltimore & Ohio. -_-..- 
1,600) 


Do pr 
|\Rrooklyp Rapic Transit. 
Certificates of _— 


Chesapeake & Oho... 

Chicagc Great Western... 
ae =e . 

Chicago Milw & &t Paul. 
Do pref. 

(bicago & Northwestern 
Do pref... 

Obie Rock Isl & Pac - * 
7% preferred _..--. 
6% preferred _.. 

Clev Cin Chic & 8t Louls 
 — ee 
Colorado & Southern... 
Deo ist ores ...... 
Do 2d pref.-. 
Uevlaware & Hudson 


)} Delaware Lack & Western. 


Denver & Rio Granade. 
Deo a 
“rte. . 

Dc 
Do - 

Great Northern pret. 
Iron Ore properties. 
Guif Mob & Nor tr ctis 

Preferred. 

{ilinoise Central_- 

Interboro Conse Corp.. 
Do opref 

Kaneas City Southern 
Do 

lLabigth Valley 

Louteville & Nashville 

Manhattan Ry guar. 

Minneap & St L (new). . 

Visecurl Kansse & Terae 
Do pref- 


NC 


Do pref trust ctfs_. 
Nat Rys of Mex 2d pref... 
New Ori Tex & Mez vic 
New York Centralj__. 

N Y Chicano & St Loulg 

First preferred : 

Becond preferred _-. 


600|N Y N A & Hartford 


N Y Ontario & Western. 
Norfolk & Western. __. 
Northern Pacific. ___.- eo 
Pepnsylvania.....__.... 
Pere Marquettevts.. .. 
Do prior pref v t ¢. 





40,900) 
400 | 
100) 


Do pret vtc- 


Pitteburgb & West Va. 
Do pref_._._.- 
Reading 
Do Ist pref.__..._-_. 
es 
St Louis-@an Fran tr ctfas. 
Preferred A trist ctfe-. 


Do 


400 | Seaboard Air Line__...__. 


ee 
Southern Pacific Co... 
Southern Railway 


Texas & Pacifie_ - 


Union Pacific 
Do 





Do 


Industrial & Miscellaneous 
400| Adams Express 100 
500 Advance Rumely 
600° 


Do ocref. 
‘Ajax Rubber Ine 
Alaska Gold Mines 


10 
€00 Alaska Juneau Gold Min’g.}° 
3 .700 | Allle-Chalmere a. 

i 


Do 


e 50 
11 PPR Beet Bugar..._ 100 


re 


2 .300| Amer Bosch Magneto._No par 
8.110 00 


American Can 
| 


100 
12,800' American Car & Foundry _ 100 
00 


i pref 


Do 


3, 200' Amer Drugglstse Syndicate_10 


American Express 
American Hide & Leather. 


Do p : 
Amer Internationa! Corp-. 


Am La France F E 


9 .200| American Linseed 


100, Do pref 


Do pref 


Am Smelt Secur pref ser A. 
Amer Smelting & Refining. 
ee 


Vilssouri Pacific trust ‘otis 


: 00 
Pitts Cin C & St L etfs GOD. a0 
00 


.100 
St Lowe Southwestern .__. 


100 
Twin City Rapid Transit... 100 
100 


00 
American Safety Rasor....25 
Am Ship & Comm Corp_no par 


Am Steel Found tem otis 3345 


Pur) 
100 
100! 
100} 
100) 
100) 
100 


6 
100 
100 


100 


100 
100 
100 


100 
100 
00 


& per share 
76 «Feo 11 
72 May20 
5 Apr2l 
x82's Junel8 
275g Ket 13) 
40ig June23 
934 Aug 18 
6's Aug 12 
110 May20 
47) Feb 13 
7 Fet, 13, 
197g May24 
so: Feu 6 
453, Feh 13 
67 June24 
98 June28 
2312 Few 13 
64:1, Feb 13 
Feb ll 
Feb 6 
Mayl19 
Feb ll 
July 6 
35 Augll 
8314 June29 
165 Fet 10 
4 Junel7 
9 Feb 11 
Qlo Feb 13 
1712 May20 
12ig ker | 
65% June)2 
30 Aug 9 

7 Jat. 

25'2 Aug 18 
BU% Fed 13 
3 Aug 4 
8% July29 
1353 May 5 
40 Mayl9g 
393, May24 
94 Aug 9 
3814 July 2 
9 Feb 13 
312 May22 
7 May24 
21 Feb lil 
36 Feb 11 
414, Feb 13 
31 Junels 
6414 Feb 13 
234, Feb 15 
50 April3 
4114 May 4 
231g Feb 11 
16 Feb 6 
841, Junel6 
66%, Junel2 
377s May24 
22 Augil7 
56 Aug 5 
39 June 8 
69 May28 
Zile Feb il 
667s Aug 10 
64%, Feb 11 
327%, Mar ¥ 
331, Mar 9 
1514 Feb 13 
231, Jan 14 
11 Feb 1! 
201g May24 
6 July 1 
10 July 1 
88lg Feb 13 
18 Feb 14 
50 Feb 13 
25 Feb 13 
2714 June23 
110 Feb 13 
6114 May24 
7's Aug 12 


14 June2} 

85g Feb 13 
11 July30 
2013 Feb 13 
541, Feb 5 

9 June23 
15 May20 


25 Feb lil 
25 Aug 6 
57le Aug 18 
44 Aug 9 
1 Aug 9 
1 Augll 
28 Aug 9 
70's Aug 17 
75 Aug 9 
845g June 2 
39 Febd13 
40 Augl6 
70% Aug 19 
Aug 3 
8l'gs Aug 6 
30°s Aug 9 
87 Augll 
124!, teb 25 
105% July 7 
2344Aug 9 
65 Augl3 
912 Aug 10 
Feb 
Aug 19 
Aug 18 
Aug 10' 
63 Feb is 
6412 Aug 5 
9igAug 7, 
—a 6 


80 3 
82 Fen 13 
9612 June 1 
1153 Apr 15, 
16% Feb 13) 
71 Aug 20 
52% Aug 9 
88 Aug 9 





$ per share 
Stig Marit 
82 Janu — 
87g Feb 24 
93 Jan °= 
387, Feb 24 
49% Feb 24 
17 Marl5 
13!'4 Maris 
124 Jan 32 
59': Mari0 
10%s Feb 20 
271g Fed 25 
42\2 Mari1 
6112 Maril 
9lle Mari0 
120 Jan 6 
4) Mar 8 
78 Feb 21 
661+ Mar I 
567g Aug 2 
63 Fep 24 
27 Feb 19 
5lis Mar25 
43 Jan lf 
99%, Marl12 


25014 Aug 11 


9 - Jan 


164g Feb 24) 
155% Feb 24) 
Feb 24), 


25 
171g Feb 24 


-843, Marl3)! 


4172 MurlY 


15 May 5) 


34 Aprl4 
933, Marl 


4%, Marl3}| 


lfle Mari 
19%, Aug 2 
48ie Mur i 
47\, Marl' 
1121s Jan 
5212 Mur20 
lslg Mar 9% 
ll Feb 21 
i8 Feb 1? 
3lig Feb 245 
49%, Feb 24 


7712 Marlo 
3612 Mari! 
62 Mar}! 
52 July19 
3634 Marit 
217g Marlé 
100!1g Mari 
8453 Maris 
431g Marl: 
32 Feb 19 
68 Feb 27 
6] Jan 5 
75le June24 
3314 Apr 26 
80 Mur26 
94%, Apr! 7 
45 Apr 27 
45 Apr 27 
2634 July12 
34 Felt: 20 
22 Aug 4 
3214 Aug “4 

93g rep 1¥ 
1819 Mar 1 


105%g Jan 3 


307g July12 
62 Aug 4 
47 Maur22 
3519 July20 


12512 Mariv 


6914 Jan 3 
133g Marls& 
2934 Jan 27 
101g Feb 24 
31 Feb 24 
2012 Feb 19 
127g Feb 24 
2012 Feb 19 
32%, Apr 7 
67 Julyl12 
141g Feb 20 
2212 Feb 20 








42%, Apr 1 


4653 Mar29 
72 Jan 12 


88% Jan 56 


96le Jan 16 
4812 Apr 1 
4512 Jan 25 
103% Aprl6 
y 5 


12013 Jan 4 
1412 Jan 22 
95 Apr 7 
90953 Jan 27 
1091, Apr 8 
107 Mar % 
177g Junel6 
301g Jun 5 
83 Mar30 
iz Jan 3 
100), Jan 138 
50 


! 
' 


| $ per share ~$ per share 


5514 Mey 
591g May 
331g July 
284 July 
170% July 





me _ 
4 pr 
1171, Oct 
100% July 





347g 

86 
1134 
110 


80 
t Ex-rights. 


334 Aug 9 
85 June22 3!:Jan 19 
14253 Apr 14 


111% Aug 19 

102 1154 Jan 20 
74144 Feb 13 106% Mar22 
80 Augi18 105 Apr 12 


» Full paid. 


851g 
1145g' 11314 1141, 
108 \|*106 108 
837g, 84le 84 80 83 
*8212 8612! *80 en eae 


* Bid and asked prices: no sales on this day. 


Pref temp ctfs_ ._No par 
American “ped Refining. 100 


Do pre 00 
Amer Sumatra Tobacco. -100 


114is 115%, 11312 1. 
*106 108 *107 111 
83le 8434 


*77lo S8Ale 
§ Less than 100 shares. o@ Ex-div. and rights. 



































s Ex-dividend. 





S onemaiemaaiel 
—-——- 
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SIGH AND LOW SALES PRICHES—PER SHARE, NOT PER CENT. 





Saturday 
Aug. 14 


M ondag 


Aug. 


x | 


Tuesday 
Aug. 17 


W ednesday 


Aug. 


18 


Thursday 
Aug. 


19 


Friday 
Aug. 


20 


STOCKS 
BNEW YORK STOCE 
BXCHANGE 


PER SHARE 
Range since Jan. 1 
Om baste of 100-cAare lots 


Year 1919 





Htgheosi 


Highest 





| $ per share | $ per share | $ per share 
96 

















8812, 
101 
341e 
135 | 
95 
3814) 
7634 | 
41 
117s! 
2219) 
3814) 
71 l2i 


70% 
&3 
1212) 
351g) 
99 
28 


| 
; 
| 


72101 
62 | 
81 | 
143 
77 
221g) 
6912) 


| #84 


9534 


$652 


'*100 


34 
132 


| *93 


3719 
76 
3072 
115, 
*19 
*3214 
7018 
*92 
71 
*80 
* G34 
*341e2 
*95 
2678 
211s 
Qig 
“61° 
*793, 


'*1391e 


*73 
21 
65844 

*7 924 
52le 


3144 


| *20 


24 

4Q9le 
*73 

Glo 


*24 


“99 


9614 | 











213, 


24 


4919 


78 


26 
95 


141, 
658 | 


46 














95le 


| 115 


*R 534 
754 


*86 


| *19lo ; 


13 
6634 


8014 


| *131o 


2512 
34 


#52 


#20 
24 
494, 


| *73 
6914) 
| #22 


6712 


90 





951g 
*105 

“75g 
*91 





13918 

*73 
205g 
6873 
80 


' ~ 
2} *52 


S5le 


| *31le 


*20 
2318 


| *71 


66 

901g 

14 
634 
434 
712 


| *77 


9618 
115 

. 
93 


5 2] *S4 


21 


7434) 


95 
55 
2344 
164, 
67 


#8534 
761g 
01%, 
45le 

*11 

*44 
51ig 

*28 

*57le 

*50 











2044 

844 
*7Q1o 

53 


| *31 
| *20 


Q31o | 


50 
*73 

6712 

2534 





| 

| *90 

| *52 
2312 
1 642 
Hilo 


-_-—-——- 





$ per share 
96 96 
11014 110% 


96 


S814 
77%, 

















63 
10514) 
9610) 
43 
135 
106 
7g 
11%, 


73g 











70le 
7338 


*83 

















237s 
17 
6610 


$ per share 
96 


*111l4 115 


- +63, o 


9675 r 


86 le 
7914 
92 

48lo 











243, | 
53 | 
79 | 
E912) 
2614 
10434 
1434) 
46 "| 
1719) 
80 
125 


2414) 


Indus. & Miscell. (Com) Par 

Amer Telephone & Teleg..100 

American Tobacco 00 
Do pref (new) 

Amer W oolen of Maes 


00 
Amer Writing Paper pref_. 100 
Amer Zine Lead & Smelt... 
Do pref 
Anaconda Copper Mining. 
Asseciated Dry Goods_... 100 
Do _ lst preferred 100 
Do 2d preferred 


Barrett Co (The) 
Do preferred 
Batoplias M ining 
Bethlehem Motors....No par 
Bethlehem Steel Corp. ...100 
Do Class B common..100 
Do preferred 00 
Do cum conv 8% prefl00 
800 | Boeth Fisheries No par 
Brooklyn Edison, inc... .. 100 











100 Burns 2s .. 100 
Butte Copper & Zine vte..5 
a 6 
Butte & Superior Mining... 10 
Caddo Central Oll & Ref..100 
California Packing._._._..Ne par 
California Petroleum_....100 
Do p 100 
Calumet & Arizona Mining _10 
‘Case (J I) Plow Wks__no par 
Central Leather 100 


Cerro de Paseo Cop._..No paz 
Chandler Motor Car_..Ne par 
Chicago Pneumatic Tool... 100 


Chino Copper 

Coce Cola_._.........N0 par 
Colorado Fuel & Iron....100 
( ohtumbia Gas & Elec_....100 
Columbia Graphophone Ne tof 


Consolidated Cigar_...A@ par 
Do preferred __....... i100 
Consolidated Gas (N Y)._.106 
Cone Inter-State Call Mg__10 
Consolidated Textile._.._Ne par 
Continental Can, Ine 
Do preferred 
Continental Candy Corp No par 
Corn Products ponent” 
Do preferred 100 
3,100 Cosden & Co iD 
28, nel} rucibie Steel of yn ta se 





13, 500 
100} 


16,500 ‘Cuba Cane Sugar 
Os 500) Do preferred _._._.....100 
8.500\Cuban-American Sugar __.10 
1,800'\Dome Mines, Ltd 10 
Elk Horn Coal Corp..-.....50 
Do preferred 50 
5. 700| Endicott-Jobnson 
200| Do preferred 
2.900 Famous Players Lasky No par 
700, Do preferred (8%)-....100 
‘Federa! Mining & E&meiting 100 
| Do preferred 100 
100 Fisher Body Corp 
7,000 Fisk Rubber 25 
2, '700| Freeport Tezas C0..<c- No par 
3,600|\Gaston W & W, Inc...Ne par 
100. Gen Amer Tank Car- -no par 
900 General Cigar, Inc_....... 100 
200 Debenture pref 1 
1,400 Generai Llectric ] 
General Motors Corp pref. 100 
45,500, Do temporary ctis..ne par 
700) Do Deb stock (6%)...100 
300° Do deben stock vdeohan?* 
3,500 Goodrich Co (B F) 100 
100, Do preferred - 
2900 Granby Cons M 8 & P. 
Gray & Davis. Ine 
1 ‘600 Gulf States Steel tr ctfa..100 
Hartmap Corporation 
4, 400 Haske) & Barker Car_..Ne par 
600 Hendee Manufacturing ...100 
5,200 Houston Oil of Texas 
1,400 Hupp Motor Car Corp 
400 Indiahoma Refining 
1,900 Inspiration Cone Copper...20 
900 Internat Agricul! Corp....100 
Do preferred 100 
400 Inter Harvester (mew)... 100 
100' Do Preferred, new....100 
6,100 Int Mercantile Marine....100 
12.700 Do preferred ; 100 
2,200, Internat Motor Truck.no par 
200' Do 100 


100;| Do 24d pref 


100 
| 17,500 snsornaitenal Nickel (The).25 


8.400 International Paper 
2900, Do stamped pref 


| 27,850 Invincible Oil Corp 


900 lron Products Corp-- Ne par 


| 28.400 Island Oil & Transp v t 0.5 10 





1,000 Jewe iTea, Inc 
100' Do preferred 
200 Jones Bros Tea, Inc 
3,800 Keliy-Springfield Tire 
| Temporary 8% preferred 100 
200|\Keleey Wheel, Inc 100 
5,500 Mennecott Copper ---- Ne par 


| 10.200 Keystone Tire & Rubber--.10 


1,100 Lackawanna Steel 100 
Laciede Gas (St Louis)... 100 
100 Lee Rubber & Tire....Ne yar 





723. Aug 


10314 Aug 13 


y 
1044 Aug 9 


85™% May20 
72% Aug 10 
91%, Aug 2 
37 May20 
ll Aug 9 
4412 Aug 2 
4912 Aug 9 
25 Aug 9 
55 May24 
60 June 5 
851g Aug 13 
12812 Aug 18 


9612 Aug 17 
35 Augis 
114. Mar 4 
102 June 4 
lg Aug 20 
95g Aug 20 
65 Aug 9 
68 Aug 9 
90 Aug 3 
104 July28 
6lp Aug 18 
85 Julyl2 
4812 June30 
84 Aug 9 
614 May20 
lille Aug18 
16 Aug 9 
12 Aug 5 
63 Aug 9 
2214 Aug 9 
65 Feb 10 
52 Aug 6 
10 Augl3 
49 Aug 4 
9512 July19 
3378 Aug 9 
7912 Aug 9 
7414 Aug 10 
1253 Aug 9 
2414 Aug 9 
3014 May20 
28 May20 
50 Mayl? 
19% Aug 9 
78% Aug 11 
551e Feb 10 
27614 Feb 13 
7378 July 28 
97g Aug 9 
25 Feb 27 
7444 Aug 7 
97% June22 
101, May24 
7614 Feb 13 
100 Aug ll 
30 May24 
11512 May24 
9253 June30 
3512 Aug 19 
7512 Aug 19 
36)2 Aug 10 
014 Mayl¥ 
18 May24 
33 Feb 17 
62 Aug 5 
92 Aug 6 
tilg Feb 11 
80 May2@ 
10 Jan 6 
2614Jan 2 
99 Aug 14 
25%3 Aug 6 
20 May20 
5%3 Aug 9 
49 JunelO 
581g Feb 27 
7914 May25 
134 May20 


$ per share 
1008, Mari8 
283 Jan 
07% Jan 
165le Jan 
10512 Jaz 
6153 Jam 
‘lle Jan 
591o Jam 
6612 Apr 
671, Jan 
745, Jan 
75%, Jan 
125 Jan 


w 


~ 
AOI KY ss-ISAOOW Ow 


10212 Jan 
50% Mar25 
15413 Junel9 
llligJan 6 

138 Jan 6 
321g Apr 9 
965s May 6 
10212 Jan 3 
10214 Feb 24 
114 Jan 5 
15 Jan 9 
06%, Apr 1 


103 
116 Feb 
ly Jar 

26 Sept 
Jan 

Jan 

Dee 

Jan 

Dee 

Dee 

Dee 

Dee 

Feb 











4614 Apr 26 
9S Apr 9 
102% Jan 22 
1415 Aprl6é 
1054 Apri4 
107 Jan 9 
43%, Apr 29 
27812 Apr 7 
100 Jan 7 
50%, Apr 14 
85% Jan 21 
n605 j<Aprl7 
i3 Jan 3 
28 Jan 2 
45 Mars 
147 Jan 6 
104 Jan 3 
95 Jan 65 
915g Apr 15 
161g Mar30 
44%, Mayl4 
134’8 Mar20 
48 Jan 3 
3612Jan 4 
19'gJan 5) 
77)2 July 23) 
75% Jan 3 
94%, Jan 6& 
172 Jap 2) 














72!\2 Aug 9 
19%% Aug 9 
68 Aug 20 
7912 Aug20 
49l2z Aug 9 
84 Aug 9 
31 Feb 25 
1912 June24 

6 


41 Aug 9 
75 Aug 3 
64 Aug 9 
21% Aug 9 
75 July 2 
13 Feb 13 

552 Aug 11 
43's Aug 9 
lSlp Feb 13 
69 Feb ll 
112% Feb 17 


21°xAug 9 
05s Aug18 
41% Aug 9 
72 Feb 4 
60 Feb 18 
1553 May20 
6214 May20 
70 Feb 16 
30'44Aug 9 
36's Mar 1 
5)4 Aug 10 














8 May2l 

22 Augl6 
Aug 5) 

71% Aug 3| 
91 Aug 4) 
50 Aug17| 
22 Aug 6) 
1312 Aug 9 
63 Feb26 
35 Aug 7! 
21 Aug 6 


89% Jan 3| 
42 Mar26 
854 Jan 6) 
94 Apr 20 
“its Jan 5) 
102% Jan 3) 
55le Jap 3) 
49%, Jan &') 
6d), Jan 3) 
R47, Jan *& 
10912 July23 
78% July 8 
4614 April? 
108 July 9 
224, Apr 9 
9% Apr 6) 
61% Apr S| 
27. Apri4 
88% Aprld 
14212 Apr 13) 
115 Jan 24) 
51% Jan 3) 
111% Jan 5& 


914% Maris 
79% Jan 3) 
4714 July 15) 
5lieg Jau 27) 
7i4 July 9 
21% Jan 
45\4 Jan 
30 Jan 
1521, Jan 
105 Jan 
95 Apr 
331g Apr 
4812 Jan 
vig Jan 6. 
43 eae 4 
357, Jan 





$3 per share 
1064, Mar 
314g Oct 
10@ Jan 
169¥g Dee 


jaa| 1 


11315 Nov 
2914 July 
50% July 
435, Nov 
566 July 
69 Oct 
75, Oct 
O5lg Oct 
74 Jeane 
86% July 
106% July 
23 Oct 
37% Mov 
103& June 
110 June 
15% Oct 


99 Oct 
109% July 
261 Oct 
105 July 

Dec 


122 July 
"2314 July 
431, July 
172 §6Oct 
65 Oct 


64%, July 
38% July 


95% July 
101 Aug 
176 Oct 

956 June 


164 

110% Oct 
114% Oct 
43 July 
126%, July 
107% Nov 
83 Jan 
49 Oct 





155 
100 


150 (*125 
| 10019! *97 
205s) 201g 2033) 21a, 
125g| *1214 1284) *121, 
50 | 45 | #44 
10: St *104 101 512|*104 
*125 13: - 135 | 130 130 | 130 
#92 99 '*90 99 | *90 


150 |*130 


102 | *98 


L. 50 
10012) 
2078 | 


130 Aug 6 
99 June21) 
19 July30 
12's Aug 7 
44 May21) 

104 Alig 13) 
125 Augl0) 

100 y ved 9) 
60 g 9 
581g Jule l3i 


s Par value $100. 


207 Jan 10} 
10907, Jam 31) 
36 Apr 12) 
2s Jam &@) 
70 Jan 3) 
11512 Jan 19) 
182% Jan 2 
11Ml¢ Jan & | 
60% Jam 7 
64144 Mar22 


6 Old stock. 


“205s 
1314) *12% 
50 | *44 
10512 *104 
135 
99 


260% Aug 
115 July 
27% Dee 
81 July 

June 
2746 «(July 
115 July 

Ma) 


Jap 
6 Dee| 79% 
203 J 66 6Julp 


z Ex-dividend. 


‘Liggett & Myers Tobacco. - 100 
| DpDo preferred 100 
2010 %| 15,800 Leew’s Incorporated...ne par 
13 900|\Loft Incerporated P 
50 f 500 Loose-Wtles Biscuit tr etfs. 100 
10534) 5 _ Do 324 preferred 100 
130 30 |Leriard (P) 
99 preferred 

61 *60 6012| *6012 61 *60lo 61 joo |Maekay Companies 
#5953 601,' 61 61 60 | *59% 6014! *593, 6014! #593, 900| De pret 


¢ Bid and asked prices; no sales on this day. § Less tham 100 shares 1 Ex-rights. ¢ Sx-div. and rights. 


























-“-—--- - _ “*-—- - 
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New York Stock Record—Concluded—Page 3 


For record of sales during the week of stocks usuallyinactive, see third page preceding. 








@IiGH AND LOW SALE PRICEE—FPER SHARE, NOT PER CENT. 





Saturday 
Aug. 14 


Monday 


Aug. 


16 


Tuesday 
Aug. 17 


Wednesday 


, Aug. 


18 


Thursday 


Aug. 


19 


Friday 
Aug. 20 





Sale | 
for | 
the 


Week 





4 


A per share | 
*100 


105 


72 
*97le2 
156%, 

121g 

395g 
*60 
*95 

2812 
*33 

7514 

89le 

43le2 
#26 
7 
*55 
*88 

*73\e 

102% 

1053 
*92 

23 
*40 
*50 
*43 14 
*14l>s 
*45le 

35g 
5le 
120 


581 
85le 


$ per share 


*100 
+68 
*97le 
154% 
"18% | 

121s 
3914 
*60 
*95 
29 
*33le 
73% 
#86; 
fib, 
57 
*90 


103, 








15 fo! 


96 
997% 
60 
111 
7514 


3814) 


95 
10012 
5014 

6953 

21g 


*40 


6% 
*130 
47 


644 
139 
47%, 





655 
*130 


48 


2653 27 | 261 


*60 63)e 

*85l, 89 
$639 660 

10514 1054s | 
* 


*405s “4278 
*Qlo ‘10 
44%, 45le 
39lg 393s 
25%, 271s 
5912 60 

*83 85 
10!g 101s 
4573 457s 

*82 88le 

*106 
*44 

*189 

63 
*1314 


192 
631s 
15 
42 

614 
59le 
827, 
95 
49l»o 
857g 86%, 

103 1035 


875s 
107 
601, 


s 
68le 
66 

105le2 

110 
l4le 
607s 


63 
*85l4 
$660 
105 
31%, 
68 


48i¢ 
*405g 


~-——-— 


38%, 
27 
5Yle 





54 
108 
110 

60 
cuce OO 
*6lls 65 


*105 
*103 
60 


” 


44%, 46), 


105 


74 
157% 
18%, 


12% 
39% 


43\4 7 


10214 1031. 


6312 
89 
675 


zY¥7Ile 
Zlle 
*70 
*97Ile 
150%, 
*93 
185g 
12 


391g 
*60 
*95 

29 
*33le 


70%, 74% 


41% 
90 


$4124 


a7 12 
U5 
75% 
105 
1034. 


~——- 


Z22le 


35% 
38 
‘124 
85 
59 
R5le 
16 
Y5!e 
98 
55 


lil 





§ 
10512 
* 


75 
3814 
93 
100 
14le 
50 
72 
8144 





*105 
*103 
58 





4614' 
331g) 


$ per share | $ per - share 
9 


| 


634) 


54 
*90 
7014 
\*102 
10 le 
*2] 
*40) 
*48 
42%, 
| *147% 
*45 
3%, 
*5 


*120 
22 
46 
34 


2812 





15 
29158 


* -——-— 

110 
H61e 
37% 
92 

*98lo 
144g 

*48 
69'4 
79g 


10514 
“Blle 
6478 
58%, 

+ 


~—-«— 


47le 
*405g 


106% 
571g 
*7 lo 
6414 

*62 

*104 
14 

*58 


47 
45le 
*27 
16 
*80 
52 
1067, 
105 
571g 


*62_ 





857s r 


103 
7014 
154 
9412) 
185s 

12 





*21 
7012 


[Fee ance 


15312 


*95 
2814 
*3414 


| #42 





3512, 
3712 





*26 
63, 
551g 
*88 
72 
*1021, 
104, 
927s 
*22 
*40 
50 
43%, 
15 
*45 


76le 


2712 
3314 
341s 
375% 


9235 
*O6 
11014 

66 

38 

92 
*98lo 

14le 


34! *45 








65 


72 
801g 
G2'4 
39 
79le 
15% 
12 
*40 
6Hle 
138 
47 
2553 
6214 
*8514 
§645 
105! 
32 
661g 
595g 


*48lo 


#62 


- per share 
05 


v 


2Zlls 





7214 
105 | 
10\e 
93 
25 
50 
50 
43%, 


$ per share | 
98 9S 


7314 
*1001, 
104, 
9414 
*21 
*40 
50 
45le 





15 
50 
372 


22 
4514 


28 


8234 


“a1 : oe 
a” 


*14le 
*49 

37% 

12514 
22 
*45 





77ile 
1714 
27)2) 

331e) 
3584) 
3912) 


T2i5| 
84 


6114 
85 
15 
9248 
100 
11053 
69 
381g 
92 
1001e 
14le 
49 lo 
73le 
8114 
9214 
39 
Rll, 
161g 
14 
42 
7 
139 
48le 
2633 





17 
28 
34 
35 
3914 


“12 
801g 
6012 
84 
141g 
941 





10914, 


18619 
(614 
16 
42 

614 
5814 
8314 
95 


85 





65 


611s 
90 
66 

















| hares 
500 
200 


May Department en 


pe 
| Middle States Oil Corp 
_ Midvale Steel & rakaanees 


STOCES 
WEW YORK STOCK 
EXCHANGE 








Industrial&Misc.(Con.) Par 
Manati Sugar “<2 | 


Do preferred 
Mexican Petroleum 
Do pret 





Montana Power 


100 | 
Mont Ward&CollisCorp soe par 
30} 


National Acme 


6, 600. 
2 00) 


00. Mat Conduit & Cable.No par 
Nat Enam’g & Stamp’ -- . 


1,600) 
300° 
2 ,600 


New York Air Brake... 
| New York Dock 


Nova Scotia Steel & Coal. 
Nunnally Co (The)....o par 


| Oklahoma Proc & Ref of Am 5 
| Ontario Silver Mining... .100 
Otis 
) Owens Bottle 

Pacific Development... ... - 
Pacific Gas & Electric 

| Pacific Mall SS......-..-- 
 Pan-Am Pet & Traps 


| Parish & Bingham 


Nat Aplline & Chem vtc. no par 
Do preferredvtec 1G 

| National Cloak & Sulit... -100| 
Do preferred 100) 


Do pref 
National Lead. 
Do pret_. 
Nevada Consol Copper... ...-.5) 
.100 
1 
Do preferred 


Nortb American Co...-. 
.100 


Ohio Fuei Supply 


Elevator 


Pacific Teleph & leleg..- 100 





PER SHARE 


Range since Jan. 1. 
Om basts of 100-share lots 


Year 


Pae@ SAARE 
Range for Previews 


1919 





| 107 May20 





50) 
Do yf | 
mo par 


| Penn-Seaboard St’l v tc No par’ 


People’s G L & C (Chic) _.100 


00| Philadelphia Co (Pittab)__.50 


| Phillips Petroleum 


pre 
_ Pierce Oil Corporation 


7, 000| 
"900. 


| Pressed Stee : 
| Public Serv Corp of N o~ra 





36, 000) 
2,500 | 


900, Tenn Copp & C tr otfa._No gar 


00| Transue & Williame 8t_Ne par 


800| United Alloy Steel 
ted 


00| U 8 Cast I Pipe & Fdy_. 


900| U SRealty & Improvement 100 


}} San Cecilia Sugar v t c_no o 


no par 
Pierce-Arrow M Car...N0o par 
Do 


Do pref 


Pullman Company 
Punta Alegre Sugar.._..._...50 
Pure Oil (The) -*......_--- 25 
Rallway Steel Spring 
Do p 
Ray Consolidated Copper _. 
Remington Typewriter v tc 100 
Replogle Steel 
Republic Iron & Steel 
Do pret_. et 
Republic Motor Truck._No par 
Royal Dutch Co (N Y ehares)- 
Joseph Lead 10 


Savage Arms Corp....__. 
Saxon Motor Car Corp No ms 
Sears, Roebuck & Co___. 100) 
Shell Transp & Trading. £2. 
Sinclair Cons Ol] Corp No par 
Bioss-Sheffield Steel & Iron 100) 
Do preferred 100) 
Standard Ollof N J 
do pref non-voting... 100 
Steel & Tube of Am pref. -100| 
Stewart Warn Sp Corp._s0 par 
Stromberg-Carburet _No par 
Studebaker Corp (The) ..100 
Do p 100 
Superior Stee] Corp’p 
TemtorCorn & F pref A no par 
do pref class B ____s0 par 





Texas Company (The)_... 25 
Texa2s Pacific Coal & Oil__.10 
Times Sq Auto Supply-zo par 
Tobacco Procucte Corp _.i100 
pref 100 
Transcontinental Oli. 


Underwood Typewriter... 100 
Union Bag & Paper Corp.100 
Tt Ti .. 1 deepeceat il 


United Retail Stores __No par 

100 

100 

100 

U 8 Food Producte Corp. 100 

U 8 Industrial Alcohol ... 100 
Do opref 


opteis States Rubber __.100 
0 


Vanadium Corp 
Vageete- Coratina Chem .__100 
pref .100 


Virgiote? Iron C & ag 100 
V Vivaudou 

Wells, Fargo Express... 100 
Western Union Telegraph _ 100 


100| $600 Auglo 





Westinghouse Air Brake _._ .50 
Westinghouse Elee & ae. 


00| Wickwire Spencer Steel 





5 
Wiliys-Overiand (Tne)... 25 
Do pref (mew)........100 
Wilson4Co,Inc, vy t¢_._.Ne gar 
"ae, (F W) 
Do 100 
Worthinetos P & M vto_.100 
Do pretA 100 
Do prefB_.__.. 





Lowest 


$ per share 

29712 Aug 17 
2112 Augi7 
7014 Augi18 


Highest 


Lowest 





tones: 





$ per share 


15113 Apr 14) 


97i2g Aug 13 1 


148 Aug 9 
88 Marl3 
18'2 Aug 6 
10144 Aug 5 
3744 Aug 3 
59 Mayl9 
95 May 4 
Ln, Aug 9) 





88 Auglo 
6le Aug 4) 
50 Aug 9) 
96 Aug 11) 
70'g Aug 9) 


_ a an----~--100)2100'3 May21 


lol, Auglo| 
89 Aug 9) 
20 Aug 9 
46 Febil' 
48 May20 
421s Augil 
14% Aug 7] 
44 Febl3 
35s Aug 6 
5 Febly 


1914 Aug 9 
45', Augl9 
32% Augl7 
4114 May20 


71% Feb13 
67%, Feb13 
2812 Aug 9 
16 AuglO 
27 Aug 9 
30!l2 Augl0 
33!2 Aug 9 
361g Aug 9 
88 July 2 
ll Aug 6 
79 <Augi2 
5lie2 Feb13 
84 Augl8 
12! Aug 2 
84 Febl3 
96 June 3 


55 Augl7 
108%, May24 


8824 May20 
9212 May 3 
1314 Aug 9 
45 Augl0 
34lo Feb26 
76°38 Aug 9 
9244 Augl9 
37 Mar 4 
69's Aug 9 
1412 Jan 2 
12 Auglgy 
3914 Auglod 

614 Aug 9 
130 Auglod 
$45°8 Augl2 

23's Aug 9 
59 Aug 9 
87 June 5 


100'g Junel7 
8612 Aug 9 
26’8 Aug 9 
50 Febi13 
SON Aug18 








9 July29) 
40144 Aug 6 
3712 Aug 9| 
25'8 Augl0 
57 Aug 10) 
83!2 Augl2' 

914 Aug 9! 
40 Aug 9) 
161 Aug 9| 
7312 May22. 
2578 Aug 9 
38’8 Aug18) 
106 Aug 9 
44° Aug 2 
176 Febili 
59 <Aug 
12!'2 AuglO 
41% Aug 11 


6 Apr20 
54*g Febls 
77i2 Febl3 
90 Aug 6 
40 Febi3 
80 Aug 9 
101 Aug 9 
50 Aug 9 
417, Junel4 


591g Febl3 
104 May 3 
76 Febl3 
127g AuglO 
48 May!i9 
80's Julyl3 
1064 Aug 9 
4412 May20 
44 Augld 
2514 July 2 
15°s Aug 9 
7773 May21 
50°s Aug 9 
100 June 3 
193 Julyl9 
55 Aug 9 

















July20 
62!2 Aug 9! 9 


52%, J 
6912 


100% Jan 6° 
40 Mar25). 
40 Marl9)' 
86%, July 9)! 
i June28 


591s June26 || 
77% Jan 5) 
22% Apr 17 


5512 Apr 8 
5%4 Mar 8 
95g Apr 6 

Aprl4 
Jan 5 


Jan 2) 


120 Aprl9g 


k427s July 7) 
1061, Apri2) 


106%, Feb20 
223, Jan 6 
94 Jan 3 
93le July 7 
124%, Jan 3 
106%, Janl3 
55% Jan 2 
12333 May 10) 





177% avris 


25\4 Junels 
835, Apr 6 


9lle June24 
511g Mar26 
118\4 Apr 8 


126%g Apr 8. 
1101's aus 


60 
47 Apr 7 
38 Mar26. 


1314 Mar31| 


c573, Jan 2 
53% July 7| 
3414 July15 
0512 Jan 3 

106 
3834 
6612 

200 

127 


97 


8014 

11212 

119 Junel7 
21 June 7 
76 Mar3l 
891, Marl8 
119 Jan 8 
55's Jan 3 
691. Mar29 
31% July23 
32 Jan 3 
93 

821g 


145 
—_ 
1 


Jan 6 


3 toy share 

















| Jan 


| 








| 








$ per obar: 
137- Dee 
38'2 July 
131% Oct 
110 May 
264 Oct 
118% Sept 
32%, July 
71% Nov 
62% July 
83 July 
106%, Feb 


“Lit Nov 
149 Nov 
391, Nov 
74 Os 

Ost 


80 
75\, July 
42%, July 
41 Dee 
140% Oci 
104% Dec 
47%, Nov 
uly 


64), Nov 
89 Nov 
O71, July 


54%, dune 











* Bid apd asked 


no sales on 


this day 


thap 100 shares 


Ex-rights 


@ Ex-div. and righte. 


Drices: t Less s Ex-div 
k Name changed from Ohio Cities Gas to present title July 1 1920, range ar prices from July 1 only; range for Ohio Cities Gas 


areca pg ape o par. 
Jan. 1 to Julyl. 37 May 20,50% Jan. 


n Par oes. 





New York Stock Exchange—Bond Record, Friday, Weekly and Yearly 


Jan. 1909 the Exchange method of quoting bonds was changed and prices are now—‘‘and inierest’’*—ercept for interest and defaulted bonde- 
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BONDS 
N.Y. STOCK EXCHANGE 
Week ending Aug. 20 


H 


Price 
Friday 
Aug. 20 


Week's 
Range or 
Last Sale 


| 
B 


Range 
Since 
Jan. 1. 








U. S. Government. 
berty 


Li 
3s ist 15-30 year__1932-'47 
Second Li 





baty Loan 
o ist L L conv...1932-"47 
dg 2nd 1 


Third Liberty Loan 
4%s ist L L conv...1932-"47 
4%s 2nd LL rnndeenan 


Fourth Liberty Loan 
4%s IstLL2nd conv 1932-47 
4s 4thLL..__._._.1933-"38 

Victory Liberty Loan 
4%s conv g notes._.1922-'23 
3%s conv g notes._.1922-'23 

2s consol registered 

28 consol] coupor 

4s registered....... . .. ..1925 

é& coupon... a: ee 

Pan Canai 10-30-yr 38... _. 81936 

Pan Canal 10-20-yr 28 reg_.1938 

Panama Cana! 28 ¢ 961 
Registered... . 

Philippine Island 4s 


196 
_. .1914-34 


Foreign Government. 
Anglo-French &5-yr Se Exter loan- 
Argentine ‘nterna! Se of 1900-. 
Belgium 25-yr ext sf{7%s g.1945 

l-year 6% notes_... Jan 1921 
5-year 6% notes__._.. Jan 1925 
Bordeaux (City of) 16-yr 66.1044 
Chinese (Hukuang Ry) 6Se cf 1911 
Copenhagen 25-yr ef 52... 1944 
Cuba—LEKxterna! Gebt 5e 1904- 
Exter Ct 5e of 1014 ser A. ry ts 
i 


DominicanRep ConsAdm s f 58°68 
OVominiocn of Canede g bs. 
do do 
do do 
2-yr 512s gold notes Aug 1921 
10-year 5ige 1929 
Italy (Kingdom of) ,Ser A 6 és "25 
Japanese Govt—é ioarn 4s8_1925 
Becond series 4a... _ .1926 
fo 60 “German rtamp”’. 
sterling loan 46__._.....193) 
Lyons (City ol) li-yr Ge.._. 1934 
Marseilles ‘City of) 15-yr 681934 
Mexico—Exter loan £ Se of 1899 
Gold Gebt 4e of 1904 
Paris (City of) &-year Gs_. _- 
Switzerland (Govt of) sf 8s 1940 
Tokyo City 5s loan of 1912 
U K of Gt Brit & Ireland— 
5-year 544% noter_... _ . _192) 
20-year gold bond 5560. . 55" 
10-year conv 5s 1929 
5-year conv 5 \«e ? 
tThese are prices on the basts of 


State and City Securities. 
N Y City—4is Oorp stock _ 196 
44s Corporate stock... _1964 
4}4s Corporate stock _._._ 1966 
434s Corporate stock July 1967 
44s Corporate stock 965 
4%s Corporate stoc?...__ 1962 
4% Corporate stoc} 
4% Corporate stock 
4% Corporate stoex 
4%,Corporate atock reg__1956 
New 44s......_..... .. 1957 
44% Corporate stoc¥ _._1957 
3%% Corporate stock... 1954 
N Y State—4s __. . .--196) 
Oaval Improvement ée...1961 
Jenal Improvement é6¢... 1962 
Jena) Improvement é¢.._.1960 
Oena! Improvement 48.1964 
Oanal Improvement 6448. 1065 
Stehway Improv'’t 4Ke_.1963 
Gigauway !mprov t 4348..1965 
Virginia funded @ebt 2-3e__1991 
58 Geferred Brown Brose ctfs__. 


Rallroad. 
Anp Arbor lat g 48 _._-- 61995 
Atchison Topeks & Savuta vO 


g d_ ci 1 
Adjustment gold 48 .--. oe 


2 1 
Conv 4a tasue of 1910. ._.. 1960 
East Okla Div ist g ée__. 1928 
Rocky Mtn Div lat 4s._.1965 
Trans Con Sbcrt L let 46.1968 
Cal-Ariz lst & ref 4448°°A"™' 1962 
S Fe Pres & Ph let # Se._.1042 
AU Coasts L Ist gold 4s .. ..81962 
10-year secured 7s 1930 


Ala Mid ist gu gold 6s. ..1925 
Bruns & W isi gu gold 48.1938 
Onaries & @av ist gold 7e- pe os 


Sav F & W ict gold 6s ....1934 
Ist gold Ss 1 
Balt & Obfo prior 3 Ke 

Registerea 


10-yr conv 46_... ....-1933 
Refund & gen 5s Bertes A_1995 
Temporary 10-yr 68..... 1929 
Pitts June lst gold ‘A ....1922 
P Junc & M Div Ist ¢ 3 Ke 1925 
PLE & W Va Sys ret é8__1041 
Southw Div let gold 3 \%e.1925 
Cent Onbtc R ist c g 4e..1930 
Cl Lor & W cop ist g 6e..1933 
Ohio River BR list g o- 2-5 


Pitts Clev & Tol ist g 6#..1922 
Tol & Cin Giv lst ref 40 A _—_ 


All & West list g 4e gu_..__.1998 
Clear & Mah ist gu g 5e..1943 
Roch & Pitts let gold fe..1921 

Consoi lst g 6e....._...1922 
-Canada Sou cons gu A 5s. - 1962) 
Car Clinch & Ohio ist 20-yr 5e 38) 
Central of Ga let gold Se_. _ 91945 

Consol 5e sees 
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Btd Ask 
89 .96 Sale 


84.34 84.62 
84.20 Sale 


87.92 Sale 


O668 .ods 
84.74 Sale 


95.58 Sale 
95.60 Sale 
100 1011s 
100 1011s 
105 10612 
105 10612 


78 


99 Sale 
681 99 
9714 Sale 
9853 Sale 
91ls Sale 
83 Sale 
42 4248 
74% Sale 
86 8714 
esoee 85% 
70%4 Sale 
Slig .... 
981g Sale 
89 Sale 
8512 85% 
97%, Sale 
91's Sale 
ee 
t 71%, Sale 
7014 70% 
t 5514 Sale 
8314 Sale 
83 Sale 
t 34%4 Sale 
28 Sale 
91 Sale 
10212 Sale 
5l!2 54 


96's Sale 
8lls Sale 
8414 Bale 
907s Sale 


83 Sale 
83 91 
83 90 
90 Y91 


63 Sale 


49 5&O 


874% Sale 
74 7412 
Ga eecs 

seee 
66 Sale 
65 Bale 
80's 82 
83's 83% 
66!2 Sale 
71 


72 

eee 
73 75 
9712 Sale 


98le 10112 
9753 101le 
77'2 Sale 
67's 70 

87 8714 
7712 78% 





Low 
89.94 


84.06 


High 
90.40 


84.70 
84.50 


84.90 
84.14 84.50 
87.70 88.08 


96.90 Aug ‘20 
84.50 84.90 


95.48 


84 34 


84.50 





9241) 
95.72,5124 


No. 
3310, 


14 |83.00 93.48 
73,|81.40 92.90 


489 ||84.00 
5806 | |81.10 92.86 
5172) |85.80 95.00 


Low High 
89 10 100.40 








| 


94.00 


| 86 00 161.10 
So 93.00 


94.70 99.40 


95.62 2616 94 64 99 40 


7912 Apr ‘20 
8712 Mar’20 
100 Feb ‘15 


99 


9114 
93 
7212 
Ole 7158 
76 Jan °20 
5358 554 
83 8344 
83 $354 
3354 3514 
28 29 
9012 Qlis 
102 102!2 
52 Aug ‘20 


96 96%4 
8114 82\4 
83 85 
8914 91 


83 8538 
86 July’20 
85% Aug ‘20 
90%4 907s 
90 90 

= Aug '20 


8 $1 
821g July'20 


92 92 


102 May’ 20 
95 July’'20 
7873 Dec '18 
63 63 


4912 49lo 


75 


7219) 
82 July’20 
73 73) 
97 le 98 


78 Jap °20 
129’ Aug 15 








84%, 85 


91%, Aug ’20 


we 


83 July’20) .- 
82!2 Aug '20 





| 


ie 


30 
70 Aug ‘20 ..../ 
9253 Mar’20)|..-.-.' 


i 








8714 Aug 20 
78% 
85 Aug '’20 


79 "16 


ie} 182 


100 10114 
10012 101 
105 10614 


6'104 10614 


791g 8914 
867% 871, 





86 O5lg 
85% 93 
90%4 1003, 
90 100), 
9llz 1001 
80 


99 
10712 





66 





85 
75\2 
84 








BONDS 
N.Y. STOCK EXCHANGE 
Week ending Aug. 20 


Interest 


Peotod 


Week's 
Range for 
Last Sale 





Cent of Ga (Conc.) 
Chatt Div pur money g és 1951 
Mac & Nor Div lat g 58..1946 
Mid Ga & Ati Div 5s 
Mobile Div lst ¢ 56 1946 

Cent RE & B of Ga col! ¢ 58.1937 

Cent of N J gen gold Se_._. 1987 

21987 
Am Dock & Imp gu 5s...1921 
N Y & Long Br gen gi4s_.194i 

Chesa & O fund & impt 5¢..1929 
Ist consol gold Se 1939 

istered 





20-year pote a 4a. 1930 
30-year conv secured bs... 1946 
1944 

Coal River Ry list gu 48..1945 
Oraig Valley ist g 5s 1940 
Potts Creek Br Ist 48..._1946 
R&A Div ist cong 4e...1989 
2d consol gold 4s 
Greenbrier Ry lst gu g 48.1940 
Warm Springs V ist g 6e..194! 
Chic & Alton RR ref g 36__.1949 
Ratiway list lien 3 Ke 
Chic B & Q—Denver Div 42.1922 
Illinois Div 3\e 


Joint bonds. See Great North 
Nebraska Extension 48 ..1927 
tered 4 


Ohic & E Il! ret & imp 48 g. 
1) 8 Mtg & Tr Co ctfe of dep. ; 
ist consol gold 6s... 19° 


U 8 Mtg & Tr Co ctiz of dep 
Stamped 
Guar Tr Co ctfs of dep_... 
Purch money ist coal 58_.1942 
Chie & Ind C Ry let 58...1936 
Chicago Great West let 468. _19A¥ 
Ohbic Ind & Louisv— Ref 68. 1947 
Refunding gold 6s 
Refunding 4e Series C____1947 
Ind & Louisv ist gu 48...1956 
Ohic Ind & Sou 50-yr 48..._ 1956 
Ohic LS & East Ist 46... 1066 
Ob M & StP gen g 4s ser A_c1 989 
Registered 





ter 
Gen’! gold 3s Ser b....¢e1989 
General 4s Series C_...¢€198¥ 
Gen & ref Ser A 4%*....a2014 
Gen ref conv Ser B 5r.- -22014 
Convertible 4s 1 


25-year debenture 4s 
Chic & L Sup Div g 5e....1921 
Chic & Mo Riv Div e+ Tae 
92) 

OM & Puget Sd lst gu 48. '949 
Fargo & Sou assum g 62e..1924 
Millw & Nor ist ext 4s6..1934 
Cons exte 


Ohic & N’ west Ex 46 — 
Registered___. __. 1886-1926 
Genera! gold | aga oo, & 1987 


General 46. . 
Stamped 
General! 5s stamped 

Sinking fund 68 
Registered 
Sinking fund 5e 
Registered 





10-year Seeutor 7828 
Des Plaines Val ist gu 458 4 
Frem E)k & Mo V Ist 6e8__.1932 
ManGBa&N W ist 38.194) 
Milw & 8 L ist gu 3 4s._.194) 
Mil L& & West ist g 62...1921 
Ext & imp ef gold Se._.192% 
Ashland Div Ist g 68...1925 
Mich Div list gold 68..1924 
Mil Spar & N W list gu 46.1047 
Bt L Peo & N W lat gu Se 104s 
Onic R [& P— fy gen 46 __. 195% 
Registered 19 
Refunding gold 44 1934 
BRIaArk & J ouis let 4s__.1934 
BuriC R4 N let g 68....1934 
CRIF&N W ist gu 56_.192) 
Cb Okla & G cons @ 58....1952 
Keok & Dee Moines lst 68 1922 
St Paul & K C#@bL lst 484) 
Onic 8: P M & O cone 68... . 1930 
Cone @6 reduced to 32 4%s_.1930 
Debenture 6s8-_ 193C 
North Wisconsin ist 66... 1930 
Superior Short L let 56 g.c1¥30 
Ohic T H & So Eact let 5s... 1966 
Ohic & West Ind gen g 6s_.¢1932 
Conso! 50-year 4* 1962 
Cin B & D 24 gold 4%... .1937 
C Find & Ft W ist gu 48 g 1923 
Day & Mich lst cons 4s 1931 
Olev Cin Ch & St L gen 46... 1993 


Cairo Div ist gold 4s 
Cin W &M Div lat g 46_.1991 
St L Div ist coll tr g 48... 1990 
Spr & Col Div let g 42... .. 1940 
W W Vali Div ist g 4e_._. 1940 
Oist LAC tet g 4e ...41936 

Registered ri936 
Cin 8 & C! cons ist g 58_. 1928 
OCC &I1 gen cons g 68. .1934 
Ind B & W ist ore! 46... .1940 
O Ind & W Ist pref 5e_._.41938 
Peorta &4 East let cons = 


Oleve Short L ist gu 44e...196) 
Colorado & Sou let g 4e_....1929 
Refund & Ext 444e...... 1935 
Ft W & Den C list g 6e. .1921 
Conn & Pas Rive ist ¢ 4e_.. 1943 
Cuba RK lat 50-year Seg... 1962 
Del Lack & Western— 
Morris & Hes let gu 3 Ke. . 2000 
= Y Lack & W ist 6s y 
Construction fe... ..1923 
Term & Improv 4¢..1923 


RT IL GowupgEyeecucep Ez ERY ZONE ee | 
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76%4 Sale 
GE nand 


7612 Sale 
60 Sale 
04 


9518 
58% 


9612 
60 
98% 


80 
754 
95% 


8914 


82%4 


“64 66 


“14 Sale 


"6512 Sale 
863 Sale 


6114 Sale 
10014 101 


80 88 
91% 101lz 
a 
4 cond 
56 
20 22 
7712 100 
75 75l2 
67% 68 
93 Sale 


Low tg 
7412 May'19 
90 May'l8 
9753 June’i7 
91%, Jan "19 
80% July’20 
96 96 
9012 90le 
97% Aug '20 
10012 Jan ‘18 
79 82 
86%4 8733 
78ig June’20 
697 70%4 
863, Mar’l7 
72 73 
76 77 
os gale - 


= Aug '20 


34 
98 Feb ‘20 
6714 69 
77 78 


85 8533 
907, Oct ‘19 


23 Aug '20 
-* Feo "20 


May’20/- 
70 Mar’20 
974, Feb "1d 
2 Marl? 
5112 53 
93le 93le 
80:1, Mar’2u 
68 Mar’20 
63 May’) 
621g May’20 


7078 
56 

6414 
6612 
7612 


56 60 
9412 June’20 
93'4 Feb '20 


81 
64 
74 74 
71 = =July’20 
9114 93 
99 Apr ‘20 
10912 Apr "16 
99 99 
0412 Feb °20 
98 Aug ’20 
98 


07 


99’s 100 


100 Sept'l9 


100 June’20 
5433 
90 


88 
$l 
66 


High| No 











118 WNov’lé' | 
95 May’l8\____ 
6712 June'l9 ____' 





72 
79 


63% July’20 
74's Jan ‘19 
84 Nov’'l6 
7473 June’20 
82% Bept’ ? 
V3lg 

10214 Oct 49 
76% Nov'ly 





5712, 56 





6312 








5812 
Aug '20 
7712) 
75lo 
67% 
93 


“6514 


20 
7712 
75le 
67 
93 


6514 


6812, 66 
9914 100 | 2 


coos 96%, 


90 _ June’20 


95 July'20|---- 
8412 Aug '20 wieal 


Aug '20, cece 
70!2 Apr '19)..-- 


Mar’19|__.- 
8312 Aug ‘20 ---- 
Nov'l18 .-.-- 

92 


10142 Oct ‘16 ~.-- 
1041g Nov’ 19| ~~ -- 
88 Jan be’ fone 
9834 July'20 eae! 
997s Apr '20|.... 


en 


9612 J une’20) -... 


69 ("5 
57% sule'20) aa 


sone 


--=-| 
—s 


; 
fe = 


21g May'20 .. .. 

















1 





98% 99% 
| 95%, 99% 





- 


=! 


2 
1 
7 
3 


' 
- 





| 63 7078 
| 987, 1001s 
| 921g 97%, 
90 04 





* No price Friday; latest this week, a@DueJap, @ Due April, ¢ Due May. g Due June. 4 Due July. Due Aug. ¢ DueOct » Due Nov. o Due Dec. s Option gale 
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BONDS 
mW. ¥. STOCK EXCHANGE 
Week ending Aug. 20 


DelaWare Lack & West—Concl. 
Warren ist ref gu g 34s. 2000 
Delaware & Hudson— 
1922 
194 








SOR ATED 6 S708-2<0 - 
let & ref 4a » 


Renas & Saratoga let 74. 1921 
Denver & Rio Grande— 
let cons g 48 
Oonsol gold 44a... ....-.- 1036 
Improvement gold 5s. ...1025 
let & ref 1955 
Trust Co certfs of deposit. _- 
Rio Gr Junc lst gu g 58. ._193 
Rio Gr Sou lst goid 46_.. . 1946 


Guaranteed .1940 

Rio Gr West ist gold 4s_. 1939 

Mtge & ooli trust 46 A_.1949 

Del & a g 48_.1905 

Gold # 1005 

Det Riv Tun Ter Tun 44. _1961] 

Dul Missabe & Nor gen 56_.1941 

Dul & Iron Range ist 5e....1937 
Registered 1 


937 
Dual Sou Shore & Atig 68... 1937 
Erie let consol gold 7a 


1928 
N YLE& W ist g {4 74. .1920 
Erie lst come g 46 wenn 


90°F. 
Penn coll trust gold 44_.105) 


Clev & Mahon Vall g 44_.1988 
Erie & Jeracy ist a! fe...1056 
Genesee River lst a!6e_.. 1057 
Dock conso! ¢ 68... .. 1935 
& RR ist our gu G6. .1922 
& impt lst ext 56... 10438 
L gu g 58. 1946 
ls tref ".- 


ee 

SRRER Ee SE og 759) 
s aeSeizee 
Tt 


Far 


Olstg .8..1941 
o Gr Ist g & 1028 


p 
4 
= 


p 


1 
Reduced to gold 4a. 1983 


. 1933 
Mont ext ist gold ec 1987 
1937 
Pacific ext guar 4e £.._. 1940 
@ Mine Nor Div list g 4s. _ 1048 
Minn Union ist g és 
Mont C let 6s 
gtr 


Gulf & & I ist ref &tg ie__t1062 
BockingVai lst cone g 4Ke 1900 
Megistered...__._...... 1099 
Col & H V ist ext g ée....1048 
Ool & Tol ist ext 4s 105 
Gouston Belt & Term lat 58.1927 
{linois Ceatra) ist gold é8_.10951 
Registered 1981 
let gold 2}4e_...........1961 
Registered 


iinmin ee inn od < “ne 
Exteaded ist heap eee 
5 


05 

Collateral trust cold 4s._ 1952 
Regis ter Eeraerenenes 1962 
ist refunding 4s 1955 
Purchaeed lines 32... .. 1952 
t NO & Tezas gold && -- 


g 
Litehfield Div lat gold 26. 1951 
Loulsy Div & Term g 38 1953 
Middle Div reg Sa. _.....1921 
Omaha Div ist gold 3s__.1961 
ot Mais Soce & Term g 36.1951 


Registered 
@pringf Div ist g 344s_._.1061 
Western Lines ist g wemend 


Oar & Bkhaw let gold 4s. _1932 
Obie St L & N O gold 5e_. 1951 
Regiatered 19 


Joint let ref 62 Series A 1063 
Memph — let g aeee 
l 


» 
Zee Peeee: Beee Z>~-rZ< © 


3 
A 
A 
p 
i] 
M 
L.} 
2\ 
a 
gi J 
M 
3 
3 
3 
3 
Pr 
A 
A 
a 
bol 
5 
J 
J 
A 
tJ 
J 
ms 
5 
tF 
ae 4 
) 
A 
J 
3 
J 
G& 
a 
a 
s 
3 
J 
& 
J 
Q 
$ 
1/3 
J 
J 
J 
3 
J 
3 
: 
J 
A 
J 
J 
J 
d 
3 
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Price 
Friday 
Aug 20 


| 
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Ask Low 


Week's 
Range of 
Last Sale 
Htgh 
‘ate Feb ‘08 





94% 96's) 9512 Aug 20 


63'4 
65's 66 
71% 76 
46% Bale 
41 4812 
7014 


63 


50%4 Sale 


63'2 68% 
35 Bale 
36 Sale 
37% Sale 
7244 75 
75', 83 
74's 
05 
75 100 
79 
50 


80 
80 


83 
60 


8512 
91 











06 
"397g 39 ls May'20 
88 837 Dee 





| B5le 





, 70 


75%) 
8014 
aa 


g ‘20 .---! 


100'4 J uly "20 


6278 63’8 
6514 654 
72 
46% + i 
45 
70's uly’ 20 
6114 Apr ‘ll 
84 July 17 
64 642 
4913 50 
82 Dec 16 
=e July'16 
70'8 
§3i¢ June’20 
86 June’20 
105'2 Mar’Os 
83 Juae’l? 
86 May’20 
98'2 987% 
80 Jan ’20 
92 Jan '20 
93 June’20 
94% Nov'l5 
98!g Aug’19 
4912 50%4 


| 49 July’20 
'100', De 


"1s 
72 WNov’'l9 
48 June’20 
231g Jan ‘17 


7378 Aug’20 
92 


Aug 10 
515s Aug’20 
76 Dec ‘19 
938 94's 
9358 Aug 20 


100 


----105 118 Apr ‘17 
86'4 85 


87 
102!2 May’ 16 


3614 May’06 
85l2 
Ollg Apr 20 


8 Aug 20 
6412 Aug’20 
67 6712 
73\e June’1ls 
73\2 Oct ‘18 
76\4 Apr ‘19 
78 Mar’20 


92 Sept’ 17|---- 


6312 


6312 
84 . 


6854 “69 . 
¥5%g Sept’12 
71 


6212 6414 


Aug’20 ---- 


June'16| 


Aug’ 20' 


53 Jam ‘20 


65%! 6112 Feb 20 


100 


852) 


| 73 


92 WN 
111712 May'l0 
Mar'l9 
85 Aug’20 
95's Feb ‘19 
65'2 July'18 
73'8 7458 
691g Feb '20 


65 Aug 'l9 
80 May’20 
78 Sept'ld 





| 


Aug’ 20'---- 


Range 
Stace 
Jan. 1. 


Low High 


----)| - 


smile 9434 
3|67 81 

2| 73 85's 

26, 097%, 101% 

65 72\g 

1004 10014 


677%, 


9678 


| 


18 58% 
1) 627% 

63 

44 
8 


oeoce!| 
i 

| 

| 


cor! 


38 
39 
70'8 





BONDS : 
® Y. STOCK EXCHANGE 
Week eniing Aug. 20 


Inter 





Lenigh Vail (Pa) cons g 4s 2003 
General cons 48... ..--20U3 
Leh V Term By let gug “.- 


Registered 
Lek Val RR id-yr coll 68..21928 
Leb Val Coa: Co lst gu g 5e- i 


Registered_ 
let int reduced to 4s 
Leh & N Y ist guar ¢ 6... 


Register 
Long Isid 1st cons go!d 56. .81931 
lst consol gold 4s —— 


104 
NM Y B& MB Ist con g 58-1935 
N Y & RB Ist gold 58_...1927 
Nor Sb B lst con g gu 56.01932 
Loulaiana & Ark ist g 56....1927 
Louisville & Nashv gen 66..1930 
Gold 193 


Registered 1940 
Collateral trust zold 56 ..1931 
10-year secured 7s 930 
L Cin & Lex gold 4%s...1031 
MO & M Ist gold 66 1930 


930 

Paducah & Mem Div 446_.1946 
St Louls Div ist gold 68..1921 
24 gold 36 1980 
Atl Knox & Cin Div 48._.1055 
Ati Knox & Nor ist g 54_.1946 
Hender Bdge lat sf g 68_.1931 
Kentucky Central gold 48.1987 
Lex & East Ist 50-yr 58 gu 1965 
&N4M4 M ist ga 48 1945 
& N-South M joint 48. .1952 

tered 


Regis 
Fla & 8 let gu g 58_.._.1937 
C Bdge gen gu g 4%4s.1045 
ensac & At! ist gu g 68_.1921 
& N Ala cons gu g 5e...1936\F 
Gen cons gu 50-year 56.1963/4 
L & Jeff Bdge Co gug 4...1045\™ 
Manila RR—Sou lines 48__.1936|™ 
Mex Internat lst cons g 44_.1977|M 
Stamped guaranteed_____1977|M 
Midland Term—ist sf g 58.19256/J 
Minn St Louis ist 7s 1927\3 
Pacific Ext lst gold 68_.__1921/A 
lst conso! gold & 1934|M 





© ~ & 
SOND EP MEMS SB™CSPEE““R* ORD REESE“ EYCOEE: ©; >> ER 


L 
L 
N 
N& 
Pensa 
8 


let & refuading gold 46__.1949|™ 
Ref & ext 50-yr 6s Ser A_.1962/Q 
Des M & Ft D Ist gu 48_.1935|3 





9912 97 Feb ’20/---- 
| 98% July’20. 


651g Mar’20)-.-- 





: Nov'ls) x 
| veaioe June’20 ----| 
“80 July’09}- 











921 
89 O54 


70 85lg 


"83 «881g 
9612 105% 








4 





zi 
“ae! 

| 
we--| 











lowa Central ist gold 5e_.1938) J 
Refunding gold 4s 19561\™ 
MStP&88M cong 4sint gu_1938/\J 
lst cons 5¢ 
lst Chic Term gf 4s 
M#@SM4A4 ist g 4e int gu.’36/J 
Mississippi Central lst 5e.._1949/J 
Mo Kan & Tex—lIst gold 42 1990/3 
34 gold 4e.... .. g1990\/¥ 
Trust Co certfs of PRA eclee 
ist ext gold &e......_... 1944|M 
Ist & refunding 4a 
Trust Co certfs of dep 
Gen sinking fund 4s... 1026\J 
Trust Co certfs of deposit___/j-- 
St Louis Div let ref g 4a_.2001\A 
5% eecured notes ‘ext’ 16). 
Dall & Waco lat gu g 58_.1940|M 
Kan City & Pac lsat g 48__1990\F 
Mo kK & E lat gu g 6e.._.1942/A 
M EK & Okla ist guar 64_.1942|™ 
M E &T of T lst gu g 5@ 1042|/M 
Sher Bb & So lat gu g 58..1942/J 
Texas & Okla lat gu g 58. _1943|/M 
Missouri Pacific (reorg Co)— 
lst & refunding 5s Ser A_. 1965) F 
let & refunding 56 Ser Be 1923\7 
lst & refunding Se Ser C__1926/F 
Genera! 48 1975\™ 
Missouri Pae lst cons g 66_.1920| M 
40-year go!d loan 4s 1946|\™ 
80 7s extended at 4%._...1938|M 
Cent Br U P let g 48 _.. 1948/3 
Pac R of Mo lst extg 46__ 1938) F 
2d extended gold 58__..1988\J 
StLirM &Sgencong Sa 1931\A 
Gen con stamp gu g 5e__1931/A 
Unified & ret gold 48 _.1920/J 
Registered_ 1929) J 
Riv & G Div ist g 48._.1933\™ 
Verdi V I & W list g 56._.1926 M 
Mob & Ohio new go!d 68___. 1927/2 
lst ext gold 6s * ) 
8 


g 193 
Montgomery Div let g 5a. 1047\F 
St Louls D MR MGRT OR 

StLé Caine guar g 4s__1931/3 
Nashv Chatt & St L lst 58. 1928/4 
Jasper Branch lst g 68__.1923|3 
Nat Rys of Mex pr lien 448. 1957/4 
Guaranteed general 46__. 1977/4 
Wat of Mex prior lien 4%s_1926)3 
lst consol 4s 1951\4 
New Orleans Term ist 4g... 1953/2 
NW O Tex & Mexieo Ist 66___1925/J 
Non-cum income 5s A_._.1935/A 
New York + RR— 


Ref & imp 4s “A” 
New York oon & Hud Riv— 
199 


Battle Cr & Stur let gu 38_ 1989) J 


Beech Creek lst gu ¢g 48_. 1936/4 
ed 1936) J 


936 
Beech Cr Ext let g 3346_81961 A 
Oart & AG let gu g 48____1981)J 
Geuv & Ovewe lst gu g 56_.1942 | J 
Ka A&G R Ist gu c 58__.1938) J 


Price 


Aug. 20 





Bis 
7 Lia) 


ane 


6314 75 
= Sale 


89 
77'2 78 


2 
10112 Sale 
85 91 


39% 
4212 
4018 
68'4 80 

39 Sale 
74l2 


69 
86 
70 
53%4 Sale 
2812 

27 

17 


31 
3014 
24 
24 


87 


>On d: emte mmZOCSCnaZnOr ru d’BuumOunGZowmruc 22 Zu Zwei nGnoZ0 a aucawe 


' 
i Qe az. 


' 
‘ 


36 


587s Sale 
3 


Pee 
49 4912 


89 Sale 
6614 Sale 
73's 74's 


63 66 
= 
7212 Sale 


OWGOuueee Grrr rZZuuw OZ COU OcOccOucErwucGazruuOOurPCZaZaPrr> wSuZOrzZz 





Ask Low 
6578 Sale 
71 


88 | 8912 June’20 
jis 

----| 98g 
-|,88 

“% Jan 20 

"8653! 


10112 





Week's 
Range or 
Last Sale 
High 

657s 

711 


6578 
71% 


Mar’17 
| 96 Aug’20 
Jan °20 
Oct °13 


8658 
79 May'20 
67 Aug’20 
92 Ue 19 


9914 Oct *06) - 


6312 June’20 
67 Jan ’20 
591g July’20 
62's 62's 
95 Jan ll 
92 Awug'l9 
84 Dec ‘19 
901, June’i9 
73 Mar’20 
94 May'20 
89 July’20 


7712 78 
8llg Sept’19 





85% Aug 20 


85 Aug 


7912 Jan ‘19 
975s 9814 
47 47 


102's| 
‘20' 
10l'g Apr 2U 
100 Feb 20 





64 Aug 20 


a 
| 631g June’20| 


79% July’2@ 
72 May’20 
63 


9814, Dee ‘19 


| 931g Jan '20 ----! 
7612 July’20 ..--| 
6 June 20 ==. | 


99 Serr” 20 see 
Mar’20) ..--| 
9514 Feb '20/-.--| 

68 | 3 


v5 


6714 


Aug’20 ---- 
95 Feb ’05'|---- 
89 Mar’ '20| ---- 
9773 May’16|---.)' 


ey Range 
Since 
S|] Jan. 1 
No. Lew High 
3 60 72 
12. 68 83 
----| 8912 95 





92 103 
O8ig Q9S8lg 





72\e 75 
9llg 94 
gs 100 


"37 





dl 


40% 40°35 3 
47 


45 Aug 20 ---- 


75%8 








102 





70 July’20 
3834 
74!\2 76 

89'2 Aug’20 


88 Nov’19|---- 


Aug’ 20 
2712 June’20 
17 Aug’20 
3014 Aug'20 
3048 Aug'20 


2 
4974) e ¥ June’20) -.. 


| 6212 Dee 14 
34 


20 May’20 
51 ' 
38%, Dec ‘19 


74'8 74\s 
87 88 
82 82 
521g 527s 


3912) 


34 | 
4814 Aug’20' aaah 





97% July’20)..--| 
58 Oct '18) | 


65 Aug.20/-..-- 


68 June ly 
70% J uly’ 20) - 


i 


aettl 
5| 











oo aa" as 
"335% "38 
4814 

20 





7912 Aug’20'..--|| 7 
82 2 


~ 
July 14 
69 691e 
807g Oct °17 


y 
9112 Aug’20 
91 Apr ‘20 
5644 Aug’ 20 
7712 Mar’20 


78 Apr '2U|. 


6853 
91le 


685s 
9074 


11014 Mar’l7 


21% July'20 
20 June’20 
25 Dec 'l9 
15 Jan ‘20 
5812 59 

9044 June’20 
49 504 


R8le 8914 
6614 6614 
73'2 74's 


64 6512 


5212 May’2U 
58% 5834 
75 Mar’17 
49 Feb ‘20 


$210 Jan 20}. 
95% Nev'l6). 
May’l6 


154 


“98” sune'30}- 





30 | 























© No paloe Friday; latest bid and asked this week. « Due Jan. 


®’ Due Feb. ¢ Due June. 


4 Due July. n Due Sept. 


@ Due Oct. 





Ava. 21 1920.] New York Bond Record—Continued—Page 3 777 


Price Week's | Sz | BONDS 
Friday | Range or | 53 N. Y. STOCK EXCHANGER 
Aug. 20 Last Sale Week ending Aug. 20 








Price Week, 33 oso 
BONDS 
B. Y. STOCK EXCHANGE yam. Rang pe R 
Week eniing Aug. 20 ug. we 


sniadil — 
cae Bid AskiLow High No.| Pennsylvania Co (Ces.)— Bid AskiLow  High| No. | Lew High 
O eae — 69 Aug '20)----) J st L & P Ist cons g 56..1932 96 97 | 97 May'20 reas 97 00 
etered 69 Jan '20\----| Phila Balt & W ist g 49..1943 78 May 20)-.-.| 78 82's 
79% ----| 7918 7953) 8 Solus Bay & Sou ist g 66.1924 108 Jan Weleccallnns.. sous 
78% Sale | 77%4 78%4 Sun dary & cvowis let g 46.1936 2 ee eee 
8413 Nov'l9 -« UN J RR & Ona gen 45__ 1944 “92 Dec “17 ee et 
7512 Jan 20 | Peoria & Pekin Un ist 6s ¢__1921 100 June’l7)....)|-.-. ---- 
9314 May'20 | 24 gold 4s b1921 ST Mat’ Mleccellecse 4¥ee 
9912 Aug ‘17 Pere Marquette lst Ser A 58.1956 77 7712 7553 8712 
981g Nov'l8 ist Series B 4s 1956 618 6143 58 711g 
82 Nov'ld ilar: @ Philippine Ry lst 30-yr 9 f 4¢ 1937 40 40 40 42 
Pitte Sh @& LE1 1940 93's Apr ‘20 ‘| 931g 931s 
lst consol gold $4 9714 Dec °17 | 
72\4| 6612 July’20 Reading Co gen gold 4a 7819 7914 
734 7312} §& 7512 May'20 
7014 71 | Jersey Central coll g 4s_..1951 80 80 
85 Nov'l7 =|i. Atiaatic City guar 48 g._.1951 ew-e  =--=\= 
: 6712' 68 68 2 a Joe & Grand Ist ist g 48 ..1947 60 July’20 
5 igi cail . aie an Fran (reorg Co)— 
J ty md guar ist 4s ..1996 a y” 64 Prior lien Ser A 4s 50 + re 
NY & Northern ist g 58.1923 ° a Jan 20 5 2 2 
N *¢ @ Pu ist cons gu g 48_1993/4 4 Apr 15 
tye See sy pay ge 9612 Sale Dele wae 
Rutland ist con g4348...1941 ---- 80 | 77 Oct ‘19 Louis & San Fran gen 68.1931/|J 
Og& LCham Ist gu 4s g_1948 55 58 Auz’20 Genera! gold 58 1931|J 
aut-Canada lst gu g 48.1949 60 | 60 Feb (20 tL & SF RR eons g 48_.1996/J 
21 gold 6s .--1996 103 Nov’l6 FtS & M eons g 68.1923|M 
Utica & Bik Riv gu g 4s..1922 931s Jan ‘20 Ft 6 & M Ry ref g 48.1936|A 
Pitts & L Erie 24 g 58. __a1928 103. May’l7 & M R&B lst gu 5s.1929|A 
498 


Interest 
Pertod 


luteresi 
Period 


ion . 











Reg 199 

Deben*ure gola 4g ....1928 

25-year gold 48 .......- 1931 
Regwtered 


Moh & Mal lst gu g 43__-1991 
Mahon C’l RR ist 56..._1934 
Michigan Central 5s 1 


gistere1 194 

J Ua@B ist gold 3% 5._-1961 

Ist gold 34s .....--..1952 

20 year deventure 4s .1929 

N Y Chi &8tLietg4s -. 
Reg ‘stered 








ea Nn 
>aceeOa~ERaEYe 








es 
© © 
9 09 
~j 
> 
oo 
ai pepe | FOES E > 








130'g Jan ‘09 Ist g 48 bond ctfs__.1989|M. 
T 

Pitts MoK & Y 1st eu 68. .1932 95'4 June’20 4 income bond ctfs_ 71989) 4 
71 Sale | 70% 71 : Consol gold 4s 1932) 5 
6812 Sale | 6714 69 lst termina) & unifying 56.1952) 4 
991g Feb "19 Gray’s Pt Ter ist gu g 56.1947/J3 
9914! 9712 June’20 8 A & A Pass lat gu g 46___.1943) 4 
65%3 70's| 654 Aug ‘20 Seaboard Air Line g 4s sees A 


jibe ae 
----| 45!g Feb ‘20 Refunding 42 
~----| 4012 July'20 Atl Birm 30-yr ist g 48 ..¢1933'M 
4514 Aug '20 -| 5 Caro Cent Ist con g 48_..1949/9 
48 4814 Fia Cent & Pen Ist ext 68_1923/J 
4214 Aug ‘20 | lst land grant ext g 56_.1930/ 9 
7 3 5 Consol gold 5s 1943/3 
Ga & Ala Ry ist con 58_.01945/J 
Ga Car & No Ist gu g 58_.1929,d 
Seaboard & Roan ist 5a_.1926\J 
Southern Pacific Co— 
6278 July’20 Gold 4s (Cent Pac coll) _.*#1949) J 
anes Deo °17 Registered k1949|J 
8 


21 guaranteed 6A 1934 
West Shore let 4s guar ..2361 
aegistered 2361 


N Y C Lines eg tr 5a __ 1920-22 

Zquip trust 4}4s8_.1920-1925 

N ¥ Connect lst gu 4s A_.1953 
N * B® GB & Hartford— 


Non-cony deben 3a... ..1947 
Non-conyv deben o-oo 


54le Sale 


5 2 
57le Aug ‘20 ----! 
50 51 34 
3212 3314! 77 
4i1's| 18 

54 June 20) ecco 
May’20'....| 

997, Nov’ 19|--.. 
101 Dec "15 ~~ Pm we 
81 Mar’ 20 fe 
93 Jaly’19)--..| 
81 July’20 --.. 
9614 May'l9 ---. 


65 A, 36 
90 Feb ‘14|....) 
“74 Sale | 73!lg 741g 135 
9514 Sale | 94 951g 142 
69 Sale | 67 70\2g' 112 
871g Sept’ 16 


“> Zz me Beer puaueeupee 





Corv debenture 3 Ks 
Cornv debenture 66 
Oons Ry non-cony és... ..1930 
Non-conyv deben 46....1954 
Non-cony deben 4s8....1955 
Non-conv deben 44_...1956 
Gariem R-Pt Ches list 48.1954 
B&N Y Air Line ist 48_.1955 
Cent New Eng ist gu 4s_.1961 
Hartford St Ry Ist 4s_.._.1930 
Housatonic R cons g 56_.1937 
Waugatuck RR ist 4s___.1954 
N Y Prov & Boston 4s.._.1942 
NY W'ches&B ist ser I 4408'46 
Boeton Terminal ist ..a 


1945 

Providence Secur deb 4s_.1957 
Prov & Springfield lst 561922 
Providence Term ist 4s... .1956 
W & Con East lst 44s_._.1943 
N YO& W ref lst g 46__..91992 
Registered $5,000 ont ..65 


4a 5 

Norfolk Sou ist & ref A 56..1961 
Nort & Sou Ist gold 66__....1941 
Nort & West gen gold 6s_._.1931 
Imorovement & ext g 66_.1934 
New River list gold 68_._.1932 
N & W Ry list cons g 4s. .1996 
istered_ 1996 


Reg 
Div’! lst lien & gen g 48.1944 
10-25-year cony 4s 1932 








1 5lg Sale 
68  69!2 
78le ---- 
2 «a-e 
85 95 
81%4 847%) 847% July’20 
81%, .-.--|100 Oct ‘1 
82 89 | 845g May’20 
90! 95 | 94 June’20 
94 Mar'ld 
85 Mar’20 
10014 Oct °17 
911s Apr '20 
$8514 Sale | 85'4 8673 
88ig ..-.| 96 
5g ----| 80°s Aug , * een 
85 July'19 -. i . 
"73% Sale | 73 7374 67 
65 Sale | 65 6512' 11 
Sal 8llz 83% 55 
- 85\4 Sept 
59 Sale| 59 60 109 
55!\2 Sale | 55's 15 
7712 Sale | 772 
6458 ----| 65 
80 87 76%, June’20 --.-! 
76 82 | 741g Aug '20 ----' 
8312 Sale | 8312 83% 30 
58% Sale | 58% 58%4 1 
55 e---| Slig Mar’ ie ocee 
68 Oct ‘1 
91 May’ $0 aaeeanl 
81 Aug ’20 
v2 July’1¥)-..-' 
52 Jam ‘19\....' 
99le Jan *20 <= 
U7 's Apr 20) wee 
8012 May’ 20, cece 


pha 


gif 

Mort guar gold 3%s_.k1929/J 
Through St L ist gu 48.1964|A 
GH&8AM &P Ist 681931|\™ 
24 exten 56 guar 931/J 
Gila VG 4&N Ist gu g 58_.1924|™ 
32 July’20 40 Hous E & W T ist g 58_..1933 i 
997g Dec ‘13 lst guar 58 red 1933|™ 
88%, Feb '14 H & TC Ist g 5a int gu___1937/J 
7412 Dec 19 Gen gold 4s int guar._..1921/A 
56 Aug '20 : Waco & N W div ist g 68 '30|™ 
9212 June’12\----||.- : AAN W isteue 5e__....1941/4 
60. Apr ’20 | Pmtdene an ian ke ee 


os eo Pe 
we Zee weOUOLZZ ae ®PAZucuuruaZeOaD FuZuue 





“3% 








~—-_= = 





52 Aug '20 pron We of Ca) guar g 5s 1938/|4 
71's Aug ‘20! jpoeet 71 Ore & Cal Ist guar g 5e¢_..1927/5 
100 Aug’ = 100 1045s So Pac of Cal—Gu g 5e...1937|M 
re 
bax 





hi ee eee mor OOubutu 200Z0uuu "Cc 


: So Pac Coast ist gu 4s g_.1937/\4 
103 103 Tex & N O con gold 68__.1943/J 
6744 80 So Pac RR Ist ref 48. _..1955/4 
ta salle i San Fran Term! ist 48_..1950\4 
70 78\2 || Southern—list cons g e...-1004 ; 


COOP? ZPUoamee 





70! 7012 
76 Aug '20'---- Registered 

76 Mar’20)\----|| 76 76 Develop & gen 4s Ser A__.1956\4 
9634 Dec '19)----| as Mob & Ohio coll tr g 48._.1938|M 
99%, 9912) 99 992 53 | 941g 104% Mem Div Ist g 4s-5s__.1996/4 

73 74%8| 73%s Aug ’20 ----|| 721g 80 St Louis div lst ¢ 46 1951\4 

94% .---| 9812 Jun '20,----|| 981g 9812 Ala Gt Sou Ist cons A 5e..1943)4 

7l1g 76 | 69 July’ 20'----||69 77 Atl & Chari A L Ist A 4%s 1944 4 


70 77\s 


ade 


oO 
Ne. 4. heel ot kek | Mabel 4. | 


‘ 
2.0) « 


9% 
Pocab C & C joint 4s__.194] 
CC 4&T ist guar gold 5s_1922 
Scio V & N E lst gu g 46.1989 
Northern Pacific prior lien rall- 
Way & iand grant g 00-0 





| 

| let 30-year 5s Ser 

7412 Sale | 73's 74°8 57/69 80's atl & Danv lst g 46 
5353 Sale | 525s 54 53) 4914 564 Atl & Yad lst g guar 48__1949 

55 Nov'l9 “72 esnaaee @eeoe ET Vo & Ge Diy 6 Ss...2880 





75 Aug’20 wore, 69 8l'z Cons Ist gold 5s 
82!e _...| 76 May'l9 “see)|a= - E Tenn reorg lien g 8-2. 
9712 98 | 97's July’20\----| 97's 10212 Ga Midiand lst fy 
96\2 ----| 96 June’20)----|| 96 100\, : 
93 97 Feb °19)---- aece Knoxv & Onlo let g 66-.-_-. 
61 7613 Oct °19) ---- Mob & Bir prior lien g 58.1945 
601g 3712 Dec °16) --- miortgage gold 4g .....1945 
104% 10g July’20 ---- Rich & Dan deb 5e stmp4_1927 
6512 66's i 16| 62 Rich & Meck Ist g 5s ...1948 
70 7014 Virginia Mid Ser D 4-54_.1921 
101g Feb’ Series E 5e 1926 
89 June’20)| ---- 


Registered 
Ref & imp 440 ser A....-2047 
& Paul-Duluth Div g 46_.1996 
at P & N P gen gold 6e__.1923 
Registered certificates __ 1923 
St Paul & Duluth ist 64_.1931 
ist consol g 1968 
Wash Cent ist gold 44__._.1948 
Nor Pac Term Co Ist g 68..1933 
Oregon-Wash Ist & ref 48. __1961 
Pacific CO »xast Co ist g 58. ..10946 
Pa tucah & Ills late f 44s 1955 
Pennsylvania RR ist g 42_.1923 


Donse ff esa 


C 














1021, June’11)/-.-.- 
95 Jan °20|..-.- 
1041, Deo *16|---- 
90 Mar'20|---- 
79% Aug ‘20 coe] 
69 Aug ’20 ---- 
80'4 June’20 ----| 
7512 Apr “19|-.-- 
79 Aug ‘20 ----! 
83 Apr 20 ...-. 
6812' 65's Aug "20 ---- 
82 | 81 July'20 -..-- 
81l2' 8Ol2 80125 5 
----| 55 Apr '2U)..-- 
79\e° 86 May'l8)-.-- 
106'2 Nov'04)..-- 
3s'4 May ‘20 --- 
77\¢ Apr ‘20|-.-- 
65 July’20 ...- 
6212 June’20| -- 
80 83 2 
36 Feb ‘19 pore} 
751g May’20 rors 


46 46 46 
uae 1853 Mar’l6/..-- 

8 1213! 18 Aug 'l18|-.--||- 
57 71%|' 65 May'20\-... 
82 July’20 eal 

Sept'17|..-- 
87912 Sale | 792 81% 49 
nine aa a | oe Biss. 
7912 80!2 os 
73\2 7Ale 56) 
9644 
7214 75% 7314 Aug 20 ---- 
9673 97%s 97% Aug 20 -.-- 
8614 86!2 85% 86 '3' 8 
7714 Sale | 7612 774 14 
84 88 | 87 2 ae 

86 89 Feb ‘18 .... 





General 5s 
Va & So’w'n Ist gu 53_.200% 
let cons 50-year 54_.1958 
W Od& W iat cy gu 46___.1924 
8 2 Sookaue Internat ist g 5¢_.1955 
102% Sale ’ Term Asen of St L let g 4 48.1939 
a ae , | 72% 82 1894-1944 
70 «----| 83 Feb °20 
967s Sale | 96's 967s 
~---- 9678) 95l2 Aug ’20) 
----| 691g Mar’20 


68 68 
733 Jan 20). 
77 WNov’'l9 
7712 Aug °20 
69 70 
80 Feb 20 eu-< 
8412 June’20 ..-. 
961, May’t4)..-. 
104 Dec °15'--.-- 
9614 Feb '12)-..-.- 
90'g Om *1Z)..-. 
8814 Feb '17)-.--/| - 
75 Apr °20 -.-- 
79% May’19 —-e-= = 
ioe A zs armani 
85 ov" ‘ 
83 ro eMie i 20-year SS cogsw ove cool 
77% 82 % Apr * 5 -y 
75 . 82% 8714 Now'l® lat & refunding 46 . ...¢2008 
65 .---| 88lg Sept’17, 10-year perm secured 94.1928 
77 827s! 74's Aug ’20 | Ore RR & Nav con g 4¢_.1946 
791g Sale | 79/2 7912) 90 Ore Short Line 1st g 66... 1922 
80 Apr ‘20 ---- 80 lst sonsol g Se .......-1946 
9012 Ort *19) SeiTae Guar retand 4s... ....2929 
724 May’ 20; ip, Otah & Nor gold 5e....1926 
Oo 82\, Apr "20! .... R214 lst extended 46.... 129%3 ar aS 
N, a 73% June’20 ..-- 738 Vantetie canes aeSerA .. 1955 4 Dee peal 
76 June’20 17 88% a4eGerts B ...1957, 


need 80's June ls _._. 
7412 75% 7 75% '' Vera cog & P ist gu 4%43..1934 J 14 _' 35 May’l9 ---- 


" @ Wo priee Friday: latest bid and asked, i @ Dee Jan. 9 Due Feb, | 9 Due June b Due July. * Due Aug ¢ Due Oct. p Due Nov, ¢ Due Dec ~s Option ssle 























Afeg Vai gen guar g 4e. .1942 
DRBRR & B'ge ist au 46 ¢ 193° 
Pennsyl Co gu Ist g 4'4s _.1921 
stegieterea.§_._ . -ivzi 

« Gar 3 Ke oot! trusts eg ‘A_1937 
‘; Gar 3s ool) trust ser B 194!) 
Guar 3s trust ctfs C__.1942 
‘Iuar 3a trust otfe D...1044 
‘Juar 15-25-year gold 46 .1931 
ér-year guar 46 ctfse Ser E1952 
O'n Leb & Nor gu 46 g. _.1942 
™ & Mar let gu g 4%s_ ..1935 
oO! & P gen gu 4a ser 4.1942 
 * ae 








ZZZOSCSP wee rPoOSleZZ2.0.c. 80 aero tte 








EERE ss 
we BP eee Cur Ou Dueue SUG POwnn OD Ouru® UOu Pour Ou ZanaZeeenGaBedeeessuuscesdes 





~194¢ 

Ralex let go g 4s. 194) 
Onlo Connect ist gu 4s. _10942 
coene Fo Aap Set Some 0- 192° 
Tol WV 4 © gu 4%e A__103! 
B 4%s ei 

Ol canted leas oem Gan 

Li guéKeA. .194¢ 

gar... oo e204? 

1947 














BZOC eee se eee ?PZOOu 
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hte betel teleied 





2 —" “ae ios) 
eee por aptcemsccwgaa'escorso=“CoDoc gee 
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New York Bond Record —Concluded - Page 4 [Vou. 111. 
a 48 a | ” (t 
” ~ Week's Ss Range 
— = = ps ol soe S5\| Since 
vi Price "s 2 | Range | BON | rt} FP Range or > Fi Stine 
BONDS ss | Be or | #3] Since WY STOCK EXCHANGE | == B Avge A Last Sale |“ || Jan. 1. 
N Y STOCK EXCHANGE 35 aug. 20 | Last Sale |= || Jan. 1. Week ending Aug. 20 Lissa noni | 
Week ending Aug. 20 sella OF mei Se A EPP orm — | Bid Ask Low Htgh| No. Leow Htgh 
—|—— | 1 | i 
- Bid 0s ASk\Low Htoh| No.\\Low Htoh tinal >.) | PS 
lea N| 77% Sale | 7712 78!2| 29) 72% 8514|| Gas & Electric Lt (Cone! |e 4) 7115 gale | 71 72 | 9) 70% 8% 
Virginian Ist 60 series A_...1962) lel ae et 4\79 91 Utah Power & Lt is | J | 95 Mar’20\-- -|| 95 9% 
id 5s 1939\M N| 84 87'2) 85)2 0 = 5So%2) | Utica Elec L & P ist g 5e---1950/3 4) ---- --- 121 
Wabash lst gold o8-.------ 1939\F A\| 79's 79%8| 80 30 | 1,73 88 Utica Gas & Elec ret 58..--- 1957|3 3| ---- 8812] 87 Nov’l19)----|\---- ---= 
eee een swacocgcosere 90013 8) ---- ---- 90 AUg'18|---=||---- ---- || Ce ee Ltd gold 68.---1950|3 ©) ---- 80 | 88 Oet'l19)----)|---- ---= 
Demon equip 8f4 g 6s....1921|M8 8| 95', ----| 97% ea ee. on™ m | | | | 
ist lien 50-yr g term 4e..-1954) J) 5) ©! | val Mar’20\..22|| 88% 88% Miseotianvoss im 8| 55% 58 | 55 Aug’2o\----| 55 58 
Det & Ch Ext lstg 6e---.1941/J 4) ---- - 75i,| 8) Aug’l2\----l| * | Adams Ex coll tr @ 48-~---- 1945'm Bl 13's 17le\ 123 13 | 6,11 20 
Des Moines Div Lat ¢ 48--1939/4 : pala aRlo| 53 July’20\..--|| 61 55te Alesks Gold M deb 68 A---- 100 eas S| i3%8 i4al 11 11 1; 10 17 
m Div Ist g 3%44------- | ; i Ee ony GeD 08 Serice B----- yy ees are - 
Tol & Ch Div g 48------- 1941)/™ 8) -<-- -2-- 5 Poe d "66 “72 || Am SS of W Va lat 58----.- 1920 _ 4 oe Sale 7410 75 | 50\| 73% 84! 
wash Term! let gu3}0----1945|F A) 65% 69 | OD sy a ---- ||... .. || Armour & Co let realest 4148°39)8 | f° "oni.| 90° Feb '18|----||---- -=-- 
ist 40-yr guar 4s.--..--- 1945\F A) --5- 3"! 59 5214; 32| 47 53 || Booth Fisheries deb ef 6s---19%) 9 4) ~ oo ale | 86% 86%) 5/| 84 93 
West Maryland let g 4e..--1952)A O| 52 53 8] Q1 | 7) 81 92 Braden Cop M coll tre { 6a..1931 O 6719 71le| 67 July’20)|----! 65 797% 
West N Y & Pa Ist g 6s-..-1937\3 J) %1, 624) 2 ly'20|\_-.-|| 54  6312|| Bush Termina! ist 4s------ 952), 3) 70. 75 | 70% Aug’20\----|| 70% 82 
Gen gold 44........----- 1043|A 0} 54% 63 | oe IO 7\ucl|..- -.-2 || Consol 5s. ------------- Oe Gl ats 78171 tun'sol....|| 7 88% 
aac a aan p1943|Nov, 22 ----| 99 914 -7'|"76% 88 || _ Buildings 5s guar tax ex-.1960 2 sa A eas | eae al 
Western Pac ist ser A 6s -.1946)M 8) 78. 73!2) 77.2 Apr '20|.--«!| 901s 9212 || Chie C & Conn Rysst6e.--1927\4 O ce Mer eis! 25| 70l2 83 
Wheeling & L E ist g 58..--1926)A @) S02 oF ae Feb ’17\-<-.| || Chie Un Stat’n Ist gu 4484 1963\— | re sale 1104 104%4| 66/100 105 
Wheel Diy Ist gold 5s....1928\3 4 oe 905g Mar’ 17\-cc«||..-- ..-- ist Ser C 6123 (Ctfs) ----- 1968 m Ni 9214 93 | 92% 93 | 9| 92 108% 
Exten & Impt gold 6s..-.1930,F A) © “5a mo” aug'o)'....| 45!e 53 || Chile Copper 10-yr conv 76-1923) 8" (| 7% Jt | 20 734; 38| 70 86 
Refhnding 4}4e series A..1966|M $| 50 54, | 53 Aus wr ---2 | 50. 56 Coll tr & conv 6s ser A_..1932' ie OR 4) cl a9 «(88 
RR ist consol 4s 1949\M $| 52 52%) 53 ss "1. ail 62! Computing-Tab-Rec s f 63--1941/3 Gee 92 O2 ey 0 90 95l2 
Winston-Salem 8 B ist 48..1960|J 3) 62:2 =) -- Bela! 5 | S07. 71 || Granby Cons MS&P con 6s A °28 = os ---- 90 | 95 i ta... 194 95 
Wis Cont 50-yr lst gen4s...1949/J 3) O68 r “| 64 Aug’2U|---- 1 6l 70 Stamped --------------- ar M Wl 80% 87%) 89 Mar'20|----|| 89 89 
dup & Dul div & term 1st 49'36|M N) 63'2 67 | © | Great Falls Pow letsfSs---T0Ai, @| gissale,| 81 82 | 47| $1 95% 
| Int Mercan Marine s f 68---1941 ; 8 ROIs! 80 a1 | 16) 79% 86 
| | | Montana Power ist 58 A---1943)" | 80 8431 75 Apr ‘20\----| 75.8318 
Street Raliway 28 | o3'g Aug’20!----|| 21 33% || Morris & Co ists 1 4}48..--1939\0 6) ---- Ry > tenet agers 
@yooklyn Rapid Tran g 5a..1945)A 0) 23 5) | oye “’otg!  3| 21% 28 || Mtge Bonde (NY 4sser2..1966)— ©) ---- ~ 75 | 94 Senet ialooes orp 
Ist refund conv gold 48_..2002)J 4 21'4 =. a 3719) 10! 35 50 10-20-year 5a erles 3-..-- 1932 r A “Glie 62le| 62 G2ie| 12) 58!2 67% 
$-yr 7% secured notes..b1921|J 3) 3712 Do 4) Fe ele] 161 35 47 || N.Y Doc. 50-yr istg 4s-.--1951))  % 2 8812} 85!2 July’20|----|| 8512 93 
Certificates of deposit......--|--- 3613 oF | 2 "4 5 (| 31le 45 Niagara Falls Power ist 53-.1932 . co an ' 10112 O . 10|_.. | theme 
Certificates of deposit stmp'd|.-. | 34 35 | 33 Aus dni----|) oe? 66 Ref & gen 68----..---- a1932|4 Ol -75- 88 | 85 May 20\....| 85 88 
Bk City lstcons56..1916-1941|/J_ 3) ---- 7. | 2) Naay'ls|----||.... ___. || Nias Loc. & O Pow Ist 5s..1954 A Ol 73 735, 723 5g 70 «=o 885 
Bk Q Co & 8 con gug 58..1041\M@9 N) ---~- of | ans, tec "19]----!| Nor States Power 25-yr 58 A 1941 ® Al 741g ....| 78's July’20\----|| 76'2 85 
Bklyn QCo&S istSs....19041|\3 3) ---- Fo | ao Aug’20\.---|| BS 64 || Ontario Power N F let 68-1943). ©) 28 corm) 6. vi" 3 gs 75s 
akiyn Un El let g 4-58---1950|F A| °° 61 | se Aus’20) | 55% 63 || Ontario Transmission 58-..-1945 0} 601 Sale | 60! 601o| 5 | 53% 66 
Stamped guar 4-58 1956)F Al 55 OF | ee 20lc-.|| 50 60. || Pub Serv Corp N J gen 5s--1959|% in OS * May'2a) G0 96 
Kings County E let g4s..1949\F A} 51 O61 | Sil reed +4 OO || ‘Tennessee Cop ist conv 68-.1925|M . 912 84 a J eel... al ete ee 
Stamped guar 4s_..--- 1949|F Al ---- 96 | aoe te Olu. | 23 28 || Wash Water Power Ist 58..1939)8 | S0 oF | cee oe, | 24| 86 98! 
Nassau Elec guar gold 48.1951/3 J\°---- - m¢ ‘. ae 3/ 571 0 Wilson & Co Ist 25-yr 6 f 68.1941 *. Gate 1 of le| 25' 83 96% 
1927\P A| 56 3° | 59 oY v2 7 10- { 68 1928|\5 ©) 837% Sale | 83 83 ‘8 
Gonn hy AL ist eretedsgai001|5 3 -ga- 7° | So Juneize)----|| 60 Gotal] 107 cone te | 
Stamped guar 4}48_...-- 1961\3 J) %0 iad 77 July 7g] 2559 69” || Manufacturing & Industrial), 9) 2. 9) | oo ot 4| 3753 100 
Det United ist cons g 4%4s..1932)3 J) % ate res Jan 20 ----|| 68 68 Am Agric Chem Ist ¢ 5a_...1928 F Al 9Qlie Sale 9154 Qlie| | 91%4 99% 
#t Smith Lt & Tr ist g 5s...1936,M 8) ---- Sale | ral 5ble| 68) 53!g 60 Conv deben §6....---.-- 1924 mNi 79. 80 79 Aug’20\----|| 790s «RO le 
aud & Manhat 56ser A....1957\F A 55 | Oie| 201) 1: Am Cot Oil debenture 5s. ..1931 € : 4 weia| 1021 74 862 
Adjust income Ss_.-.---- 1957|.- -.| 20 Sale| 174 | 20a) | 28 23 | am Gm & RB ist 30-yr Sever A°47|4 O| 74 Sale | eal _-enl(117_ 119 
MY & Jersey ist 5e......1932|" A) 70 5 | 75 al Salt 1 93, || Am Tobacco 40-year g 68...1944 A “7 ise _, waay Se 1 73% 73l2 
imterboro-Metrop coll 4348.1956/A Oj} 10% bea Lite 4 53 | . ca SS Sh ccacsisenbewoucd 1951/8 . “Fé lp te - LL | wi? 8378 
Certificates of Deposit -_--.---- ap oe tt 43 * 243! 41%, 58 Am Writ Paper s f 7-6s8_...1939 mN . 9312! 91% July’20\----|| 91% 97 
Interboro Rap Tran ist 68..1966|3 J) 425 41% Aug’20|----'| 4978 60 Baldw Loco Wor-s lat 58..1940 F Al as 78 2 7) . 0 | 6 (C1| 6g) 1%8 
Manhat Ry (N Y consg 4e-1990/A 0} 45 492) 00 AUB nu i5| 49% @ole || Cent Foundry Ist sf 63_.--1931 o Biz | 10190 97le 
Stamped tax-exempt-___- 1990|A 0} 50 Sale 76 ons! Bits: | 49% 60°21) Gent Leather 20-year ¢ b3..1925) 2 y 90's 7810 ie BE Rie Roottrratin 
Manila Elec Ry & Lt af 6s..1953\M@9 8) ---- ~~~" : pou ses" |] Consol Tobacco g TT, sande a Ni 88.101 | 98 May’20\----|| 98 100% 
Metropolitan Street Ry— 46 40 40 2 | 40 6714 Corn Prod Refgetg¢ 5e_...1931 Mm N 8919 947g| 89!e 8919) 2\ g9l¢ 10013 
, Bway & 7th Av lstcg 58-1943|3 BD) 40 30 | 91 June'20\----|| 21 40 lst 25-year ¢ f 58.....-- 1934 5 3| 8819 Sale | 38 99 | 42) 88 100 
Col & 9th Av Ist gu g 68_.1993\M §& 2 3978 4( a mL 40 42 Cuba Cane “ugar conv 7s -.1930 @| 75 76 | 752 751 | 1175 83 
Lex Av & PF ist gug 6e_-1993|M 8| 2212 °%'s) 40 Nien enw re ||. -_.~ |] Distill See Cor conv ist g 56-1927/4 Fh) 02, 199 | 95 aug 2ol----| 95 95% 
Met WS El(Chic istg4s_.1938|F A) ---- ~ 94 99 Apr ’20|----| 92 9412 || E 1 du Pont Powder 44s8__.1936 5 Di 387 8 39 | 89 july’20|----. 89 O1s 
Milw Elec Ry & Lt consg 6s 1926|P A) ---- 2, | 75 gh on | 77 +77 || General Baking Ist 25-yr 68.1930 as a8 165 Julv'a0leeccl 20 «701s 
Refunding & exten 4%8..1931|3 J) ---- 29 | 77, “ih .ool-"""l| gg 75 || Gem Blectric deb g 3}48-.--1942|/¥, 9) 2° ge | oii BG 81 97 
Montreal Tram Ist & ref 58.1941|J 3) 89 6 | fy? sie agi tot | {2 |] Debenture 58_...--...-- 1952 Oe'4 Sale | 9712 9814| 47|| 95% 995s 
Hew Ori Ry & Lt gen 4%48_.19235|3 J) ---- 57. July'19 TET oe 20-year deb. 63.._.- Feb. 1940 - nl 96 do, Se Peehtot 
WY Municip Ry lsts15eA.1966\3 J) ---- - 5il4 06 AU 2)\----|| 1912 32 Ingersoll-Rand list 58.....- 1935 ma N| 76 7612! 76 Aug’20\----|| 76 8414 
@ Y Rys lst RE &ref4s__.1942)\3 J) 1% <i. Ss {| Int Agric Corp Ist 20-yr 58..1932 ' , S. | 991g 9912 
Certificates of deposit... --- - eo os] °°" a > > sd 2) = ~* Int Paper conv sf g 58_.--- 1935|4 | 100's "8616 ea . sen as ~~~ || 81 8618 
80-year adj ine 5e.....--. a1942/\4 5*8 * 52 lanl | 45g 71s Ist & ref s f conv ser A_..1947)~- ~-| 7-°- rn > le} 3) 993,111 
Certificates of deposit... --.-- ~= << 42 “a aa . <7 "33 || 45 55 . Liggett & Myers Tobac 78_.1944 F y ? = . "cate o. 6\77 89) 
@ Y State Rys ist cons 4}40.1962)|M N “59 72\9 59 Aug’20!----!| 59 64%||. 58--------------------- 1951 A Oo 1027, .---1|102°s Aug’20/----||100 110 
Portiand Ry lst & ref 5s_...1930|M WN 53 66 | 55 Des ‘19|-<--|.... _... Lorillard Co (P 7#_.-.---- 1944/0 al 7sis 79%4| 7778 Aug’20|\----|| 76 88 
Portid Ry Lt & P ist ref 68.1942\F 4 94 | 90l2 Feb’l7\----||.-.. _--- || . 58--------------------- 1961), bi 91 94 | 91 July'20/----|| 91 9712 
Portiand Gen Elec Ist 68.1935|5_ 3) ---- 32 | 95 July’l? wm eile Nat Enam & Stampg Ist 58.1929 31 89 931g] 93's Apr ‘20|----|| 93's 9634 
@tJosRy LH &P latg 58... 1937 M W ---- 9610 80 Jan '20|---- “80 “30 Nat Starch 20-year deb 58..1930 “mN 84 Sale 9334 84 21 83 9312 
St Paul City Cab cons g 68..1937|3 J) -z-- 43 | 38 9gi4| 25| 37l¢ 4134 || National Tube ist 5e-..-.. 1942 m Ni 9ite 96 | Olle 9112 8\ 91 9934 
Third Ave ist ref 4e......-.- 1960|3 J) 38's : 9| 391 N Y Alr Bra-e let conv 68.1938 ° ‘ae , D7al 4621 85 BIg 
AGj income 5s_......__- al96o|A O} 18% 19 | 19% = 19%) 1! 75° 34 || Standard Milling let 5e_...1930|/M@4 "| ---- 83.2) 81 B's) 4 35 90 
rhird Ave Ry ist g 58__-.-- 1937/33) 75 She | ole June 20\-<--|| 87% 92 || Union Bag & Paper ist 6s..1930|/2 3) O28 °4 2) Oo | gol----|| 87 87 
Tri-City Ry & Lt ist sf 6e_.1923|A O| -7-- 6 | Soe si a9\....\|... ...- ||. Stamped ._....--.-.-.-- a 8 i es 4 - oe 
Ondergr of London 4}4s....1933/3 J 60 | 60 Dec '19)--- "| _~ ===" 1} Union Ol! Co of Cal ist 58_.1931 5 3| 80 Sale| 78! 80 | 93\°74 84% 
Income 68--...........-- 1948]. --| 30 Oo Bs 63 | 24/65 7514 || US Realty & Iconvdebg 681924)" 8) 07, coe | g7a,  ggte| 23| 97 103% 
Dnited Rys Inv 5s Pittsiss..1926\M N) O84 [8 OO, ag|----|| 4712 4712 || U 8 Rubber 5-year sec 78.1922) ©) 77,8 Sale | 75 v73e| 100| 76 90 
Onited Rys St L let g 4....1934/J 3) ---- Oost) on ne I7\_-. ‘ sat & ret Se series A..... mere, 2) tie | oe ot! '87|| 9712 98 
St Louis Transit gu 68....1924|A 0) ---- 31 | 21'2 Aug’20| ---|| 2112 30. DME CON <censenasace 1930)F 05 96 | 96 . Au "9)|-..-|! 9414 105 
Dnited RRs San Br a 4s...1937/A Oo; 2) gale | ool D2ta| 91 39 || U8 Smelt Ret & M conv éa_1926| - 9188 91! rent te 9114 951s 
Union Tr(N Y ctfsdep..-.--|-- -- 222 oy 93 =& 20g 30 Va-Caro Chem Ist 15-yr 58.1923 “sae as mete in! 24) 92%, 101 
. 23 Sale 23 2: g ; iA O| 3% 96%! 9312 9312 
Equit Tr (N Y inter ctfs.....-- - 64 | 64 Aug’20!----|| 63 70 Conv deb 68.....-.-.-- ¢1924), 3| 94 94'8| 93% 94101 8| 93 978 
Va Ry & Pow Ist & ref Se__.1934\J “<2 | West Electric ist 568 Dec._..1922) 1 
Ceal, tron & Steel | oe ~3 || 3, 97% 
Gas and Electric Light 103 Sept’l15|---- Beth Steel lst ext sf eet cond J -. a on oo | 3" 89 
Atianta G L Co Ist g 58....1947|3 D| ---- Sale | 7 my 10 |°6614 821s ist & ref 58 guar A_...-.-. 1942 Si. Sale 79! 12! 771 867, 
Bkly EHidison Inc gen 5s A.1949|/3 J a — 7 July’20|--:-|| 70 * 79 20-yr pm & imps f 58...1936\4 J) 75%2 ho iw Rl gt Pores 
Bkiyn Un Gas Ist cons g 58.1945|M N) ‘lid ©”. 86 Apr ’20 79 «86 Buff & Susq Iron a f 58_...1932|\9. DB) ---- ---- ts y 49 ee vee 
Olnoin Gas & Elec lstéeref 561956|A 0} ---- Sli) 86 ADF o\----)) oy oe Tieden i... aisaeiet &| 16 ----| 91% Mov i-conjinnn- oo ~ 
Columbia G & E ist 5s. .-.-- 1927\3 J) 75'2 2) oO: ye | 81 871e|| Cahaba C M Co Ist gu 6e..1922 J ee , 78 896 95ig 
Slama aeaare 1927|3 Jj ---- 81 | 83 zuly = ae! 21! Colo F & 1 Cogen sf 5e..-.1943|" 4) 78% : sa ae || 70 «+74 
Columbus Gas ist gold 5s..1932|3 3) ---- 5° | 87. June ~"57 | 96a 10144 || Col Indus Ist & coll 58 gu..1934 FA 6S Mf 70 ” 9 \72 76 
Consol Gas 5-yr conv 78...1925/Q | 97% Sale | 96% | O78) o!)) 204 100% |! Cone Coal of Md Isté&ret 58.1950|3 ©) G72 71's) 72 July ao)----) On . 
Cons Gas EL&P of Balt 5-yrbe'21)M N) ---- 9 | 051. DP -90|----| 9512 9512 || Elk Horn Coal cony 6s.....1925)4 ©) 72, “70 "| 7715 77!s|—~«41\ 724 84 
Detroit City Gas gold 58....1923|3 J) ---- °° | 202 amt | g93 Iilinois Steel deb 44s___-- 1940\A O} 78's 74"8 be 3| 83le 9312 
Detroit Edison ist coll tr 66.1933|3 J) ---- 5° hy Fe Ss SOE 771, o. Indiana Stee! lst §s.._.._- 1952\"@ N| 86% 36's) 86 S6'2) Rested 4 >to 
__ 1st & ref Su ser A_.....- D1940|M 8) ---- 90 | Ot Feb 18\.222/|---- Jeff & Clear C & 12d 6s_...1926/9 D) 93 -s—-|-n-- mmm sant -mnilinoO “Oale 
Ba G LN Y lst cone g 58__.1932\|" 8) ---- 100 Feb '13\----|.... ‘|| Lackawanna Steel let ¢ 58..1923 A O| 88 Dae 90°2 3334 1)| 83% 99%s 
Gas & Elec Berg Coc g 58..1949|3 D) ---- -2- r am le, eet ist cone 5s series A_____. 1950|\% 8) ---- 82°38 83% = 91 | 75%, 8513 
Havana Elec consol g 68....1952\" A| ---- 93 - — = wo-=|| 54 = 85'2 Il anidvale Stee! & Oconvsf6s1936|M %| 77 Sale| 76% 77 | “*) “7h 
Hudson Co Gas lat g 58....1949)M N) ---- -oo-| oon ol 77/777 «77 s«d Pleasant Val Coal ists f 58.1928|F 9) 50) -co 7 insane wnnror) "Tg 82s 
Kan City (Mo Gas ist g 58-1922/A 0) Solz 4 arto pate \- 172 “41 |} Pocah Con Collier lat s f 58.1967|9 4) ---- +, | 41 801g 96 
Kings Co EIL & Pg 5s 1937|\4 ©| 80 8178) 81%8 Aug'20)\----|| 818 S4l2 Repub I & 8 10-30-yr a8 1.1940|4 ©] 86 Sale | 86 86 | oo 
Mian 7\4 | 87'3100 | 90 June’20|----|| 85 891s _ oa " J 3} 63 68 | 71 June’20!----| 67 
Purchase money %4_.-.--- 199 971 98  Apr’19 | St L Roc. Mt & P 58 atmpd_1955 . a ls Aug’20| (39 93 
Ba Ee ii) Bkn 1s son ¢ 48.1939 ; J S7ls 77 yee an TTI F684 “77 || Tenn Coal I & RR gen 58_.1951 <. c ti ante + 2 ao i7g| 213) 8853 99% 
n ist con g 48- “75 >| 721 50|_-.-|| 70 82le}| U & Steel Corp—(coup- . 41963 ' ‘On| | gg 9914 
hac Gas L of St L Ret &ext6s°34|A O} 70 712) 724 July’20)----|| 70 l2 . eg oe 9012 Aug’20! ----|| 
Mdtiwaukee Gas L ist 4e.-..1027| N| 75 78 | 82s May'20|----|| 82% S7iz |] ailD Dy vent denne ---Soa1/M N| 80 86 | 80% Nov19)----|---- 7-2 
Newark Con Gas g 5s....-- 1948|5 Bi ---- 5S [PO8s AM Tiwees lng 3, “ante li Victor Fuel ists f Se.....--1953/3. 3) ---- 62. | 70 a onl || 80. © ©83%s 
SYGELH&Pg5s 1948\3 O| 754Sale| 754 75% 74% 8512 ho eletasa19soi@ 98] 81 8178} 80 Aug’20)---- 
Purchase money g 48... ...1949 P A| 58% 5914) 58le 5914|---- 58le 65%, }} Valron Coal & Co.e lst g 58 ' | 
Ed Elec Il! lst coueg 6s--1995|3 3) -=-- 59 | 89. Apr a 7 os | | 
hE aber wry ee we eee Votooraph & Volophows ols 3| 75is Sale | 24% «©=-76| 21/73 80% 
© & , 1 .--192Y oS as 2) 1 
Corp wnltving & ref 58...1087|/M NW] S3'x 85's] $3, Aug'20)--2=) 70's gore] Au Teen ts Regge & M---1g30|M@ | G35 70 | 02% July TOs) Te 8 
Pacific G & FE gen & ref 63_.1942|)3 J) 74'2 Sale| 74'2 75 “ 20-yr convertible 434s.-..1933|"@ § 78% 1% | 80. oar 59 | 725— 83% 
Pac Pow & Lt Ist & ref 20-yr a ~1 7) 716 T5le 30-yr temp coll tr 58 ‘ree 9464 o 77% gal ad ‘ A 96 | 54 i 92 997s 
Se (nternational Series_..1930)/F Aj ---- 77 | 75'2 Aug 20'---- | 75'2 fol 7-year convertible 68... 1925|F Aj 95% Sale | 99 4 20)| Sil, 96 
peop Gas & © let cone 4 62.1983 ff pong, 5775\ "Big WeeeZ0!.2-|"88's S814 || Comt Dist Tel 1st 30-yF Ss_.1943/), ‘ B28 = =~ =| ee ee eeaisl 17 60 GAte 
p Gas st cons g 6s. “rer po | robe Aug’O)\....| 57 67 || Commercial Cable Ist g 48..2397)/5 «| ---- ~~~" in Some... Nils esee 
Refunding gold 5s. __..-- 1947|M $ 56% 58 | 58%8 Aug’20\----| 57 6 2397\Q J| ---- -:-- woe et an 
ASAE a a Ape '20)\----| 71's 0 | eee Titan te cies7|s J] 7 81 | 80 eng) 8) 70 a 
Con G Co of Ch ist gu g 5s 19 . a) 1777 777 UL keystone Telephone 1st 58. .1935)J see - - | || 823, 96 
Ind Nat Gas & Ot! 30-yr 581936/M N) ---- ---- | $9 Mae tT i-o-n\|--- > Mich State Teleph let 5a...1924\8 A| 85 ----| 85 Bo | 35| 72lg Sills 
Mu Fuel Gas iet gu g 68_.1947|M WN ---- ---- 75 May'l9)-.- - |- <° "co7 Ine ¥ Telep let & gene? 4448_1939 MM 75 Sale | 74'2 75"2 7 | 84 9634 
Philadelphia Co conv g 56..1922;M ™| 86 86'2) 86 86!2! 1S | 85 89 30-yr deben sf 63...Feb 1949|-- -- 861- Sale 86% 8674 a7 | 76% 88l4 
Stand Gas & Elconvs{6s_.19263 ©) 80'2 82%) 80's July 4 a 80'2 91 Pacific Tel & Tel let Se. 1937\3 3| Sle 82% 7978 $1 | fe) & - 
| MEP __ || Pacific Tel & Tei lat 58..--- | RHle 3/7814 85's 
Syracuse Lighting lst g 58_.1951,3 D| --.- 80%2, 97!2 May’17 -- a ts rf 750.1941\3 J) 80's Sale | 80’ & Mg 861 
7 i ye South Bell Te! & T lsts 73 787s) 79 79 | 1| 70% 2 
Syracuse Light & Power 5s..19543 43) 67°s 72 | 70 Apr 20 | West Union coll tr cur 68._.1938) 9 J ‘8 2\ 70 Sills 
nton G & El Ist g 5e_...1949,M 8) -.-- ---- 98°53 Oct’l7|.-.- pa ma Nl 73 73%| 74 74 | 
aren alec Lt & P lite b8.21932\M $| 74 80 | 74 July'20|.---| 74 84!2}| Fund & real est g 4348---190/08) 4) 97 |y0112 Sept'l7'...-||---- ---- 
Refunding & extension 68.1933 M N| ---- 897%) 82 July 19) .-.- |---- ---- Mut Un byt... a Seewe aaLe 5) cuneeses' 0%: Nov l6 ...- -2-— 
United Fue! Gas lst «#f4a..1936'3 J3' .... 87 | 90 Mav'20'__..' 88 ‘te Normwes ' =e? 







































































































































































































































































































































































































































































® No price Friday; latest bid and asked. @ Due Jan. b Due April. ¢ Due May. ¢ Due June. h Due Jul 


y. k Due Aug. o Due Oct. » Due Nov. ¢ Due Dec. # Option sale. 





Ava. 21 1920.] 
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See Next Page 


BOSTON STOCK EXCHANGE—Stock Record 


Salesfor 
the 
Week. 

Shares 


779 


Range Jor Prevtews 
Year 1919. 








SHARE PRICES—NOT PER CENTUM PRICES 


Monday 
Aug. 16 


Range Sines Jan. 1. 





Sa@turday | 


Thursday | Friday EXCHANGE 





Aug. 17 Aug. 18 


Aug. 14 


Tuesday | 


W ednesday | 


Aug.19 | Aug. 20 





125 
6212 


125 
62 > 


*124 125 
6219 621e 
85 85 
3714 3714 
*4 


13512 14013 
* 10 





66 
149 
2419 
1314 
39 





125 
62 
85 
3619 

* 

*135le2 
* 10 
#315 
*3lo 

= 








2814 
1712) 


6 
1212 
1019! 

4 








1012 

94 

79 
*59 














*4\4 " 
3 
lis 
55 
lls 

*Hlg saa] 
lig 1%! 
o ais 2 ¢s 


1213 131s 
*25 .75 


11g) 
24, 
50) 
13 | 


*25 .75 


.60 
*lle 
*6lo 

Lig 
+2 

.30 

*12l1o 
* 25 


125 
63 
85 
371s 

14015 


7 
132 
7619' 


621s 
3314 
= ‘ 


*62 














*2 
* 25 


| #121 
| 


* 25 


12412 125 


| 
12410 125 
| *G2 6214) 
| *85 
| *46 
Last Sale 41 Aug’20 
14012 *135le 14012 *13512 14012 
Last Sale10e Dec’19 
Last Sale 3% 
Last Sale 6 
Last Sale'130 June’20 
Last Sale74 Aug’20 
Last Sale.103%4 Oct’19 
Last Sale72 Mar’20 
*6§2 6219| *62 621s 
3214 3314! 3314 33le2 
Last Sale 80 July’20 
Last Sale a7 Aug’20 
*75 *75 
Last Sale 7 Aug’ 20 
Last Sale 7 June’20 
| 42 42 4212 
| *48le 4910) 48 48 
*3 


*3 314 314 
*llo 2 *llg 2 
74 


714 shed: . ahi 
96 9633, 9534 96% 
7512 75le, T75le T5le 

*72 75'|*72 #£«275 

Last Sale 51e July’20 

*15 16 *15 16 
24 2434; 2410 24le 
Rl4 

9 


124 125 
6214 sin 
*85 


61. 
132 
74 








*732, S84 *7% 
° 834 
2 
*2 
1314 
*4lo 





78 


7 
2 *121 
32 3234 

88 88le 
*22 24 
*243, 25le 
*163 166 

Last Sale 
*13lo 137 
*3lle 33 
2lla 22 
*141o0 15's 

Last Sale 
10510 10614 
*65l4 .... 
*25 

4038 
#2334 

1544 

1914 

29 


88le 

235g 

*243, 
*163 166 
95 Aug’20 
*131le 137, 
32 3210 
2lle 221s 
*141o 15lg 
33 Aug’20 
10512 106!g 
*65l4 ...- 
25le 
41 
24 


‘1919 








17 7 17 17 
Last Sale60 Aug’20 
60 60 ant 
pee 64 60 
Last Sale 


*50 «80 
*571le 58 

Last Sale 
*21 23 


238 
93, 
834 
§ 0: 05 
*290 300 
2 22 2214 
Last Sale 
3312 34 
*4 


4le 
714 75g 
95g 9%, 
*21 tr 
*2lo 
lle an 
Last Sate}. 
54 54 
*78 
*27 
*3le 
* 13, 


2° 
28le Aug’20 
*50 £4.70 


*57 58 
.25 July’20 
*21 23 

*214 8 2ie 
*9 934 
*81, 8le 
* 03 .05 
*290 300 
2214 227. 
11 Aug’20 


79 

271 
314 
15g 








*114 
#23, 
472 
*21o 
57 
16 


85 
*814 
14 





20 
*36 
44 
35 
*12! 
%] 


Last Sale 2 
* 15 


#41 
#235 
144 
* 55 
15g 
Ele 


1%, 
2 


40 *.25 
2 *12!12 


3 3 : 
Last Sale 2le 
#11 


134! 

3 

5 

3 
57 


l6le 
Last Sale.5 ce 
Last Sale'26 


R5 
87g 
14 


Last Sale’ 
Last Sale 


21 
3714 
44 
2: jlo 
1312) 
lls) 


v4 
40) 


1312 
Last Sale .25 Aug’20 


July’ 20 
Aug’20 
*84 90 
85g = 85g 
14 1414 
5O Aug’20 
lly Aug’ 20 
*21 
*36 
44 70) 
35 : 200, 
3 ps 1! 50) 
' *] 


3) 
67 


80 | 
49) 





July’ 20 
* 15 .20 
*41s 4lo 
72% 3 
wllg = 2% 
* 55 .60 
*llo *,. 
2 lo 
1% 4 
*2 214 
40 40 
*12le 13 





,695 2} 








* Bid and asked prices. 8 Ex-stock dividend. 


6 Ex-dividend and rights. 





Railroads 
Boston & Albany 
Boston — 


100 
100 
Boston Suburban Elec__#0 par 
Do pref no par 
Bost & Wore Elec pre so par 
Chico 3° R: &US8 Y....100 
Do pref 1 
Georgia. Ry & Elec stampd.100 
Do pref 
Maine Central 
N Y NH @€ Hartford... .. 
Northern New Hampshire_100 
Norwich & Worcester pref_100 
Old Colony 100 
Rutland pref 100 
Vermont & Massachusetts 100 
West End Street 50 





Miscellaneous 

Am Oil Engineering 0 
Amer Pneumatic Service... 25 

Do pref 50 
Amer Telep & Teleg 
Amoskeag Mfg 

WO PGlesacassc, vs OT 
Anglo-Am Comm! Corp_s¢e par 
Art Metal Construc Inc... 10 
Atlas Tack Corporation_so par 
Beacon Chocolate 10 
Bigheart Prod & Refg_... 16 
Boston Mex Pet Trusteeeno par 
Century Steel of Amer Inc. 10 
Connor (John T) 
East Boston Land 
Eastern Manufacturing 
7 8S Lines Ino 

0 


Elder Corporation ....."0 gar 
Gorton-Pew Fisheries 


>| Greenfield Tap & Die 


Internat Cement Corp.no par 
Internat Products 


Do pref 
Island Ot] & Trane Corp... 10 
Libt y, McNeill & Libby...10 
Loew's Theatres 10 
McElwain (W H) ist pref.100 
Massachusetts Gas Cos_..160 
Do p 100 
Mergenthaler Linotype_..100 
Mexican Investment Inc... 10 
New England Telephone..100 
Ohio Body & Blower...20 par 
Orpheum Circuit Inc 
Pacific Mi 
Plant (Thos G) pref 
Reece Button-Hole 
Root & V Dervoort CIA no 7 
Shawmut 8s_. 


Stewart Mig seesieeente no par 
Swift & Co 








l 5 
United Shoe Mach Corp... - 
6 


Do pref_.... adinns 
Ventura Consol Ol] Fields. 6 
Waldorf System Inc 10 
Waltham Watch 
Walworth Manufacturing. a 











Arcadian Consolidated 
Arizona Commercial 

Bingham Mines 
ee Copper... = 


Centennial 

Copper Range Co 

Daly-West 

Davis-Daly Copper 

East Butte Copper Min... 
Franklin 2 
Hancock Consolidated.... 25 
Helvetia 25 
Indiana Mining 

Island Creek Coal 


Isle Royale Copper 
Keweenaw Copper 


Lake Copper Co 
La Salle Copper 


5| Mason Valley Mine 


Mass Consol 


26 
9| Mayflower-Old Colony oth = 


Michigan 


New Cornelia Copper 
New Idria Quicksilver... 
New River Company 
Do pref 

| Nipissing Mines 

North Butte 
North Lake 
| Ojibway Mining 
| Old Dominion Co 
| Cee . . ccmocoemanees 7 
Quincy 
St Mary's Mineral Land... 25 
Seneca Copper Corp...20 = 





| Superior 


Superior & Boston Copper = 





Lowest. 


Feb 17 
May 25 
Feb 18 
Feb 11 
Jan 6 


60 an 3 
2313 Feb 11 
80 July 9 
July 21 
July 8 
Jan 20 
June 15 
May 17 
July 7 


Aug 11 
Feb 24 

Feb 10 

Apr 30 
July 29 
July 26 
July 2 
1413 Aug 17 
24 Aug l19 
734 July 28 
6 Febll 
ll2 Aug 5 
17sJune 18 


1212 Apr 23 


334 Feb 14 
27%, Feb 13 
1714 Aug 13 
62 Augl0 

140 May 15 
24%3 Aug 17 
13. Augl7 
37% July 27 
16 Aprl4 
14%,June 19 
42 Aug 9 

43,;Mar 4 
11 Aug lo 

912 Apr 30 
9212 July 20 
68% Feb 6 
57 June 8 

12012 Aug 18 
31 Augl0 
825sMay 8 
235s Aug 20 
2473 Aug 10 


150 July 26 


90 June 16 
1312 Aug 4 
32 Aug 20 
20%, Aug 6 
13 Febl3 
33 Augil 


104 Aug 9 


64%, July 

2419 July 1 
39leJune 18 
237,June 25 
1214 Feb 11 
17. Feb16 
23 Augl0O 
1612 Aug 10 
51 Mar 2 
59 May 5 
60 Feb 6 
23 Feb25 


40¢ Aug 10 
56 Aug 2 
25cJune 9 
20 Augl 
2 Aug 5 
8% Aug 9 
612 Mar 15 
3c July 19 
290 Aug 
1712 Feb 13 
11 Augl0 


732% Aug 20 
3 Jan 3 


714 Aug 13 
953 Aug 19 
-' Aug 11 
18 


Aug 14 

3 Aug 3 
13 July 10 
212 Aug 3 
214, Aug 3 
144 Aug 7 
278 Aug 9 
4% July 20 
3 AuglS 
57 Augl9 
16 May 20 
5 July 10 
21 Mar l2 
79 Feb16 
8l4July 19 
13% Aug 6 
le Feb 2 
14 Aug 2 
20 Aug 19 
36 Aug 6 
44 Augll 
35 Augls 
12!2May 24 
1 Augll 
10e¢ Mar 10 
10eMay 11 
4 Aug 5 
3 July 27 
llg Apr i 
50cMay 19 
1% Aug 7 
6 June 26 
95¢ Aug 11 
1% Aug 4 
30¢ Augl7 
12 Aug 9 
July 1 


Highest 








132 Marl6 


6714 Jan 2 
87lq Jan 2 
381s"Aug 13 
46 May2s8 


551g Jan 6 


714 Mar 15 
2 June 7 
8i4June 24 
10053 Mar 18 
167 Apr20 
83 Jan13 
19 Jan 5 
38 Apr20 
3514 Apri17 
10 Apr23 
127g Apr 14 
33g Jan 3 
7 Jan 5 
141sMay 28 
61e Mar 23 
3612 Jan 3 
28%gMay 7 
88 Apr 8 
157 Feb20 





361e Jan 2 
26 June 3 
60 May 25 


2814 Aug 14'|. 


45 Jan 2 
8012 Feb 7 
Sig Apr & 
S1% Apr 8 

Jan 6 


101% Jan10 


8314 July 15 
63 Jan20 


13812 Jan 21 


53 Jan 26 
89le Jan 3 
36%, Jan 3 
341, Mar 30 


1761, Jan 19 


99 Jani2 
16 Jan 2 
55 Jan 
Blip Jan 
25! Apr 
49%, Apr 


133 


5 
107g Apr 27 
40c Jan 2 


409 Jan 3 


40's Jan 10 
1612 Jan 6 
4853 Jan 
47, Mar 
144, Jan 
16 Jan 
414 Apr 7 
61g Mar 3l 
Jan 5 
%, Janil4 
59% July 13 
82 June21 
38 Jan 3 
5 Mar 24 
214 Jan 5 
47, Apr 7 


29 May 12)! 


90 July 8 
1212 Jan 3)! 
2lie Apr 20) 
80e Jan 27) | 
Jan 26 
Jan 
Jan 
Jan 


3 
lle Mar 22 


gf 
| 
| 


597g Dec 
25% Dec 
86 Dec 
94 Oct 
z71 Dec 
15 Dee 
82 Oct 
3812 Sept 
47 Sept 


5 Dec 
56c Jan 


Dec 
21g Dec 
D 


4le Jan 
3lig Deo 
6 Jan 
39 Apr 
138 Oct 
2312 Oct 


4712 Nov 
83 Sept 


145. Feb 
93 Jan 


14 Jan 
35 July 
30 Dec 


15!2 Dec 
321, Jan 
116 Jan 
5212 Jan 





50 Apr 
6212 Mar 
10c Apr 
321g Dec 








} 




















47, Nov 
151, Mar 


67 J une 
34 Nov 
24 Dee 
79 Deo 

172 Jan 
38%, Nov 
May 


581g Oot 


90 
93, Feb 
35 Oct 
11 
99 
86 
71 
149 
72 
96 


Mar 


"18 July 
101g May 
90c May 
480 July 
3653 Deo 
20 July 
62 July 





5 Ex-rights. 


s Ex-dividesd. o Half-paid 
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Philadelphia Stock Exchange.—Record of transactions 
pe. __ Outside Stock K Exchanges _ wn | at Philadelphia Stock Exchange, August 14 to August 20, 


Ras 3 both inclusive, compiled from official sales lists: 
Boston Bond Record.—Transactions in bonds at Boston | — = . 


" Friday | Sales 
Stock Exchange August 14 to August 20, both inclusive: Last |Week's Range| for 
Sale. of Prices. | Week. 
| Friday | | Sales | Stocks— ar.| Price.|Low. High. Shares. Low. High. 
| Last |Week's Range’ a | Range since Jan. 1. | — 
| Sale. | of Prices. | Week. | American Gas | 34 34 Pay 192; 31 Apr; 56% Feb 
Bonds— | Price.'|Low. High. a Low. | High. American Stores_..70 par'| 43% 3} 3% | 195| 37% Feb ly Mar 
| —_—— ———___—_—— BOG STGRITOG.. oseccoses« |------ | 20; 90 July Feb 
U Us Lib Loan 3%s.'32- = 89.80 $0.10} $1,250) 89.04May| 100.00 Jan | Cambria Iron 50' 38% ; 220 June Feb 
ist Lib Loan 48.1932-47 | | 84.50 84.50) 50| 82.04 May| 93.04 Jan | Elec Storage Battery - - -100) , 9! 9% Feb Jan 
2d Lib Loan 48_.- 1927-42 | | 83.84 84.04) 500| 82. 04May| 62. 34 Jan ES cnccncsncoctun 4 356 Aug : July 
Ist Lib Loan 448-’32-'47 | | 84.50 85.00; 1,900) 82.14May| 93.80 Jan | General Asphalt f ‘ 54% | f Aug) 1: Jan 
2d Lib Loan 44%48.'27-'42 | 84.04 84.50) 21,750) 81 60 May. 92.98 Jan Insurance Co of N A , Aug Jan 
3d Lib Loan 44%s- . 1928) 54 88.14 30,550) 86. 00 May | 94.96 Jan ¢ Aug Jan 
4th Lib Loan 44 8-.'33-38 | 32 84.94) 52,350| 81L,74May;, 92.98 Jan take Supe wior C orp- ~~ 100! : 9% Aug Mar 
Victory 4%8. ...1933-28) | 95.34 95.72 Bev 94 84May) 99 30 Jan | Lehigh N avigation tik’ 50| | June Mar 
Am Tel & Tel coll 48__1929' 75\4%| 1,000; 72% Apr| 81 Mar | Lehigh V yy May Mar 
Convertible 6s 925 | a 9! 5,000; 93 July| 99% Jan | Midvale Steel & Ord.-.-- 50 Aug) | Jan 
tch Top & 8 Fe 4s-_- 5 | | 75%\| 1,000; 70% June| 81% Jan | Pennsyl Salt Mfg 5) 6 July Jan 
AtlG & WISS L 5s. | 7 | 4,000' 69 June 81 Jan | Pennsylvania > ¥ | July Mar 
Gt Nor-C B & Q 4s. | 94 | 2,000| 93% July| 99% Jan | Philadelphia Co ay 
K C FtS & M 68_-__-- “1928 | 93% | 1,000) 9 July; 9344 Aug Pref (cumulative 6%) -! 30% 94% May Jan 
Miss River Power 5s8__1951 | 3% | 74 | 8,000) Mar, 76 Jan | Phila Electric of Pa----- 28 % , 44 May 5% Jan 
N E Telephone 5s. ‘ | 77 78% | 13, 000) 85 Mar } Phila Insul Wire...mo par 514 50% July Aug 
Swift & Co lst 5s | 83% 834 | 2, 000) 93% Jan | Phila Rapid Transit... 50 é 2% July Jan 
Western Tel & Tel 5s 2932) 78 78 7.000! b ' R44 Jan | Philadelphia Traction_-_-_50 50 6 35 June Jan 
Tono-Belmont Devel_-_--1! 4, | : Aug 


r . Tonopah Mining 1 1 | Aug % 6FFeb 
Chicago Stock Exchange.—Record of transactions at | Union Traction Mu 25. 3 July Jan 


Chicago Stock Exchange August 14 to August 20, both in- | 7 'u60. G35 mrt ° me? July) | Jan 


U 8 Steel Corporation. _100 % Aug Jan 
elusive, compiled from official sales lists: York Rys preferred 50 | Aug Jan 








Range since Jan. 1. 


























Bonds— 
| Friday | Sales . - a . nie 8 ‘ r 
| Last |Week’s Range| for Range since Jan. 1. US 2d Lib Lin £48- a , , 93.20May, 91.90 Jan 
| Sale. of Prices. | Week. - oa te sary ~~ o- é' - (VOL on an Mas 94. - 
> ’ AD LOD 48.10355-: S4 .« , . $4.0U NIAY Je Oe a 
veal fia ite cath eetet Alena Rees AM ast Victory 4%s_-_ 1922-23 5.50 95. 3 94.70May| 99.34 Jan 
American Radiator__..100)_____- | July} 85 Mar — Gas & ~ a 58... 2007 : ey May \ Jan 
‘ Mm | * 8) SMa May an 
orn te ae 100] { | ‘ july| 110% = Elec & Peoples tr ctfs 48 "45 3,é f July ‘ Jan 
Armour Leather Ce 53 ! 53y | f Aug! 17% Mar Lake Superior Corp 58 1924 : DS 4 May Jan 
ere y) : 7 Aun 95 53% Feb | Lehigh Valley coll 68-1928 96 | 2. June Son 
Aug’ Mar Annuity 6s ‘ f : ! May) Apr 
Aug’ . Jan Lehigh V al C oal lst 58 1933 G J ! July 99 Jan 
Aug| 7: Jan | Penn RR 10-year 7s_-1930 5 —=i15, Apr; 103 July 
Case (J I) (*) | Yi 50, July Apr General 4%s___....1965 a% 5% 3, Apr ‘ Jan 
Chic C&Con Ry pt sh pf(*) | 7 | ! Jan June | Phila Electric Ist 5s8_.1966 ! 80 YG | ; % July) 9%: Jan 
Chicago Elev Ry, pref- 100) 5 ! May Feb | Reading Terminal 5s_.1941 , c Aug : Apr 
Chicago Title & Trust- - | 5| May) Feb | Reading gen 4s---_--_2997 | =&5, Apr| Apr 
Commonw’th Edison. 100) | 101%. 55 Aug Jan | United Rys Invest 58.1926 { 65 June’ Jan 
Continental Motors... -10 | R14 834 5 Aug Feb : 
Onna AB ge io plagued 4 oe | | 27 As = Pittsburgh Stock Exchange.—Record of transactions at 
Godschaux Sugar, com. (*)| 4 44 10; 4 Aug! May | Pittsburgh Stock Exchange August 14 to Auyust 20, both 
neu pple gy erigaaaae +4 an oe 3 ,j22 | inclusive, compiled from official sales lists: 
Libby, MeNelli & Libby 10 ry aon te dee ee a 
ibby, McNeill & ve , 2) ug Apr Last |Week's Range or Range since Jan. 1. 
Lindsay Light 10 ! ‘19 5 May| July ante ge, Jf g 


of Prices. Week. —~ 
Mitchell Motor see f Aug! 4 Apr f 












































Stocks— Par.| Price. |Low.  High.| Shares. Low. High. 
National Leather 6 3 ,155 Aug : Jan g ar ow igh 
5 





. July Mar | Amer Wind Glass Mach 100 110 110% 220 Aug! 136 “aD 
Pick (Albert) & Co. ? Aug Jan | Arkansas Nat Gas, com.100 9% 12 9,037, 9% Aug) 45 Jan 
Piggly-Wigely Stor, Inc (*)| 59: Aug July | Bank of Pittsburgh 141 141 20 Feb] 147. June 
«uaker Oats Co, pref_.100) 88 : 2 Aug Jan | Barnsdall Corp, Class B_25 50 f Aug| 45 Apr 

10) 2 May Mar } Carbo-Hydrogen Co, com.5 120 May} 3% Jan 
Root & Van Dervoort- - 0 31 Aug Jan Preferred 5 June 5 Jan 
Sears-Roebuck, com. --100 Aug Apr | Carnegie Lead & Zinc_._.5| 4 4 Aug Jan 
Aug = Feb | Commonwealth Trust__100 Aug| 13 Apr 


Feb) § Apr | Crucible Steel, pret__..100 July Jan 
Stew Warn Speed, com. 100 Aug 4% ADI | Fidelity Title & Trust__100 June June 
Studebaker Corp 63 63 25 Aug Mar | Guffey-Gilles Oil__(no par) June Jan 
Swift & Company 5| 31 30 4 +e Aug Jan | Habirsh El Cable_(no par) 15 15 4% June Apr 


Swift International 5 Aug t Jan | Harb-Walk Refr, ref..100 Jul Jan 
Temtor Prod C&F *‘A’’.(*) 00 Aug Mar ~A 


Indep Brewing, com... .50 July Apr 
Union Carbide& Carbon 10 K f Apr Jan | Kay Tienty Gas 1 j vad prod 
United Iron Wks v t c.._50 Ss Aug Apr 


: Lone Star Gas 50 f June Jan 
Unit Pap Board, com. .100 : Feb Mar Mfrs Light & Heat . July Jan 


*) 5: Mar May |} Marland Petroleum 4 May Jan 
Ward, Monte & Co, wi_20 4 Aug Mar | Nat Fireproofing, com__50 July Apr 
Western Knitting Milis- (*) 6 : Aug Jan 50 Aug Apr 
Wilson & Co, com (*) 53 f Aug! 7 , Aug Mar 
Wrigley Jr, common..-_.25 iy 50 Aug : 
ts 4% 








Ohio Fuel Supply : Feb Apr 
Aug Oklahoma Natural Gas__25 July| 5: Mar 
eo Pittsb Brewing, pref__..50 4% June ; Apr 
re “= Pittsburgh Coal, com __100 60 Mar 5: Apr 
———- & “ 448---- = te Preferred 100 8 % Aug ian 
ebenture 78.---.-.- uly Pittsb-Jerome Copper_-__-1 4c Jul; Jan 
Chicago City Ry 58---1927 2 62 7,000 May Pittsb & Mt Saasks Ono. 1 1,200 peo Jan 
Chic City & Con Rys 5s '27 4 34 8=6Feb Pittsburgh Oil & Gas___100 600 May Mar 
Commonw Edison 5s. . 1943 77 Aug ‘ Pitteburgh Plate Glass_100 Aug Apr 
Metr W Side El Ist 4s_1938 é 4 | June Feb Union Natural Gas 100 June Jan 
South Side Elev 4}4s__1924 60 60 | Aug Mar —— 


$3. S==soeene 100 Feb Apr 
Swift & Co ist sf g 58-1944 4! 82% % Aug Jan | U 8 Steel Corp, com. -__100 84 % Aug M4 Jan 


(*) No par value. West’ house Air Brake_ __50 10314 Aug 81%, Jan 
West’se El & Mfg, com__50 5| 45% May; 55 Jan 
Baltimore Stock Exchange.—Record of transactions at | “&' Pen Rys, pref. -.100 65% July} 79 Jan 


Bonds— 


Baltimore Stock Exchange, August 14 to August 20, both | Indep Brewing 6s___.1955 50 $3,000] 48 June| 55 Jan 


; : Ree Pittsb Brewing 68___-1949 7 70 7,000} 66% July| 75% Jan 
inclusive, compiled from official sales lists: Pitts June RR 6s____ 1922 96% 96%! 1,000! 961% Aug! 100 Jan 


















































Sales . 
Week's Range| for Range since Jan. 1. New York “Curb”? Market.—Below we give a record of 
, Of Prices. Wéek. ~ . . . . 

Stocks— Par. Ize. Biteh.| Gheres.| Lew. High. the transactions in the outside security market from August 


Aedes Corporation ...80 * o_o ae ae 14 to August 20, both inclusive. It covers the week ending 


Atlantic Petroleum | 2% Feb| 4% Apr| Friday afternoon. 
Balt Gas Appliance pref -_- 70% Aug! 70% Aug 


Boston Sand «& Gravel. _- 0 -— a = foe It should be understood that no such reliability attaches 


Celestine Oil a Se : 1.05Ju 3.40 J : TT @ ” 
Cent Teresa Sugar pref_-10 rig Aucl 1} 0 38n | to transactions on the “Curb” as to those on the regularly 


Commercial Credit 5 3 39 = July Jan |o ni ‘ 
Consol Gas, E L & Pow 100 95144 Feb hel zed stock exchanges 


Consolidation Coal... 100 May On the New York Stock Exchange, for instance, only 
Cosden « Co pref 5 4 3% Jan 


Davison Chemical__no par : > tie Apr | Members of the Exchange can engage in business, and they 
aa ecttoea bali» cn 100 4a , Jan | are permitted to deal only in securities regularly listed—that 
Sener Use tener Jan | is, securities where the companies responsible for them have 
Seaboard Air Line pref_100 Aug | complied with certain stringent requirements before being 
eee © hee’ oe admitted to dealings. Every precaution, too, is taken to 
ed 50 insure that quotations coming over the “‘tape,”’ or reported 
Bunds— in the official list at the end of the day, are authentic. 

oe On the “Curb,” on the other hand, there are no restrictions 
whatever. Any security may be dealt in and any one can 

iieeee “ses conv Es. . 2038 zeae] 8 6 meet there and make prices and have them included in the 
lists of those who make it a business to furnish daily records 
of the transactions. The possibility that fictitious transac- 


tions may creep in, or even that dealings in spurious securi- 
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ties may be included, should, hence, always be kept in mind, sie anat 
particularly as regards mining shares. In the circumstances, | stocks (Concluded) Par. 
it is out of the question for any one to vouch for the absolute | G nada oll Corp cl Ae 10 
trustworthiness of this record of “Curb” transactions, and Guftey-Gillespte Otl_#-.it) 
> . >. 8 

Wwe give it for what it may be worth. Hercules Petroleum-r-.--.- 
on Hudson iy 
ee 
Internat Petrol_r_____- £1 
Leetone Petroleum _r___.l 
Livingston Petrol_r____ __- 
Lone Star Gas_r_.__. 25 
Manhattan Oil_r.(no par) 
Industrial & Miscell. Maracaibo Oll Explor_r(t) 
Acme Coal_r_......---- i ou 14% Jan; 4% Apr | Merritt Oil Corp_r___.- 16 
Aetna Explosives_r(no var) A 1014 , May July | Mexico Oil Corp 
Allied Packers_r__(no par) 12 4 400 Aug Jan | Midwest Refg_.r_______. 50 
Aluminum Mfrs_r(no par) 9144 Feb Jan | Midwest-Texas Oll_r_...1 

Preferred_r_...._.-- 100 93 , Aug July | National Oll_r_.._____. 10) 
Amer Candy mee par) ; May Feb Noble Oil & Gas 1 

mer cieé.f....(RoO par) 7 - ° ay pr 

- sob art! 40 North American Oil_r...5 


July July | Ohio Fuel Oil_r________- 1 
Amer Vitrified Prod com 50 . , Aug Aug 


Armour Leather com.r..15 7 Feb Feb Y nereeny ye agama a 
Armour & Co. pref.r..100 93 93 Aug July | Pennok Oil_r_...___..- 10 
Automatic Fuel S_r_..--- ve May June | Petrol Prod of Amer 

Bliss (E W) Co, com,wi(T) _ Aug July | Pittsb Oil & Gas_r__..100 
Bliss (E W) Co, com o1d-50 ¥ o-“« Auz July | Producers & Ref_r__...-. 10 


Aug July | Red Rock Oll & Gas_r__.- 
00} July July | Rickard Texas Co_r----- 5 
British-Amer Chem_r_..10 yen July Jan | Ryan Cons’d_r_w i 
Brit-Am Tob Ord bear -r£1 : ‘ann Aug Jan | Salt Creek Producers_r..25 
Brit Empire Steel, com 100)" “921 ' Aug July | Sapulpa Refining.r_....- 5 
‘ : Aug July | Settled Prod_r._.......-- 
Bucyrus Co_r_....-.--- 100 , ; Aug; : June | Simms Petroleum r(no par) 

Preferred _r_....---- 100 > : Aug Aug | Sinclair Con Oil, pref __-- 
Buick Carburetor_r_...10 = oat 4% July | Skelly Oil Co_r____._-- 10 
Caracas Sugar_fr-__....- 50 y Aug! 60 #£=July | Spencer Petrol Corp.__.10 
Car Lte & Power r_....25 - 3, Aug Apr | Superior Oil_r... (no par) 
Chicago Nipple MfgclA 10} 9 =| June July | Superior Oil C T receipts. - 
Cities Serv Bankers «hs r(f) : ry Jan | Texon Oil & Land_r-_.... 1 
Cleve Auto Co, new... (t) 50 50 00 Aug Mar | Tropical Oil Corp_r_...25 
Colombian Emer Synd new Jan | United Tex Petrol_r....-. 1 
Coniey Tin Foil... -_-.- r_(t) =" , Aug Jan | Victoria Oil_r 
Continental Motors_r-__.10 9 , . £ > POS 5 
Crude Chemical, com.r..-. 1 July | White Oil Corp_r_-(no par) 
Davies(Wm.)Co.Inc.r-(f)|~": Aug; 50 Jan | Woodburn Oil Corp-r--(t) 
Dominion Steel_r > \% P ‘ Aug July 
Em pireTube&Steel(no par) ‘ ak , , Aug Mining Stocks— 
Parrell(Wm)&Son,com.r(t) ‘ : 20 Aug! 54 Apr | Alaska-Brit Col Metals..1 
Firestone Tire& Rub com 10 Aug Mar | America Mines.r_...--.- 1 1 1 1 % 

7% preferred 100 80 Aug Mar | Arizona Globe Copper...1l Aug 
Gardner Motor Co (Do par)} 95 July | Atlanta Mines_r......-- 1 ) May 
Garland Steamship ' ‘ Aug | Belcher-Divide_r__.._- 10c 30 ,000 June 
Gen Asphalt. com.r.._100 - . Aug! 1! Jan | Belcher Extension 2%c Aug 

I 100 90 Aug Mar | Big Ledge Copper Co..._5 8-16 May 
Goldwyn Picture r (no par) Aug Jan | Booth _r 1 ‘ 30 July 
Goodyear Tire & Rubb.r__ ' Aug June | Boston & Montana Dev..5 58c Mar 

PUINE.. BF .ncncesce 100 Aug! 100 June | Caledonia Mining 1 17c Aug 
Grape Ola Prod Corp com 1 2 ar Jan y% July | Canada Copper Co Ltd..5 , % July 

Preferred I : 2 1s-16 July Candalaria Silver_r_....- 1 \Y% \% yw May 
Hercules Paper _r_- (no par) 7 Mar Apr | Cash Boy Consol 4%cJune 
Hydraulic Steel com-_r_(t) ; Aug o Jan | Con Arizona Smelt ‘ May 

Preferred _r......... 100 , 40 Jan | Consol Virginia Silver.r..5 ‘ Aug 
Indian Packing Corp_r-(t) 7 Aug Jan | Cortez Silver_r | Mar 
Intercontinental Rubb_100 0 BON Feb Jan | Cresson Con Gold M & M.1 % Aug 
Kay County Gas_r....-.- 1 Apr | Divide Extension 1 July 
Libby .McNeili&Libby_r 10 400 Aug Apr | El Salvador Silver Min-r-.1 July 
Lima Locomo com_r--_-_100 , an) Aug Mar | Emma Silver : 5 July 
Lincoln Mot Co Cl A.r_.50 Aug Jan | Eureka Croesus Min-r-...1 M% \% %%| 3 Aug 
Locomobile Co_r_.(no par) an Aug Jan | Eureka Holly.r_....-.-..- 1 Feb 
Mercer Motors.r-.(no par) ! May Jan | Forty-nine Mining-.r--..-.- 1 i% 600 July 
National Leather-r- ---- 10 , Aug Golden Gate Explor’n-r..5 , June 
Nor Am Pulp & Paper. .(f) Goldfield Consol’d r....10 s May 
Peerless Truck & Motor-r- Goldfield Devel_r..... 10c 21 24c Aug 
Perfection T & R_r_...- 10 Goldfield Merger_r_..--- l ye July 
Radio Corp of Amer_r-__-(t+) Gold Zone Divide.r...-- 1 lle June 

SE ea 5 is 6% ; Harmill Divide_r_. ....10 5e l5e Aug 
Rainier Motor r__(no pvar)!_ 30 25¢ 4 15-16 Jan 
Roy de FranceTollet Prod 5 : Honduras-Amer Synd-r(t) 15}4 May 
Singer Mig-_r 100 Howe Sound Co—See Note | 
Submarine Boat w t c_.(f) Iron Blossom .r.....--. 10c Ec. 22c Aug 
Sweets Co of Amer_r___10 & eee 10¢ =—Aug 
Pt 2 Gi. wcecesan — Jumbo Extension 1 4° July 


Swift Internat _r__.._-_- ae eee 1 yc July 
Union Carb & Carbon r ( 1) Knox Divide_r__...--- 10c 


United Profit Sharing. .25c Louisiana Consol 

tn Retail St’s Candy _r_(t) MacNamara Mining.r...1 
U 8S Distributing com_r_50 Magma Copper 5 
Us High Sp Steel & Tool(Tt) Marsh Mining. r Se ee ] 
U 8 Metal Metal Cap Seal r MeKinley-Darragh-Sav el 


51 
U 8 Steamshio 10 Motheriode_r......-.--.- l 5%e 5%e 
Warren Bros_r_...-.--- 100 Murray-Mog M, Ltd-.-.--1 176¢ 77e 


Willys Corp,com.r.(no par) f ! New Jersey Zinc.r....100 83 185 
First preferred _r_...100 70 00 Nipissing Min 


Second preferred .r..100 Ophir Silver Mines. r_..- 
Wrigley (Wm) Jrcom-r-25 2 


Ava. 21 1920.] 








Range since Jan. 1. 
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Friday Sales 
Week ending August 20. Last |week’s Range| for 
Sale. | of Prices. | Week. Low eh 
Stocks Par. - Low. High. Shares. . rican 


Range since Jan. 1. 


_ 
~1 

















3 


3333 


mer On aon 


3532 


EE 








Roper Gro 
Rights. St Croix Silver 
Bliss (E W), com-.f-...... Seneca Copp Corp (no par) 
Preferred -f 2 Silver King of Arizona.-.-.1l 
New Jersey Zinc 600 Silver King Divide.r....1 
Wrigley (Wm) Jr-r Silver Pick Cons’d. Powes 


Simon Silver & Lead 
Former Standard Oil Standard Silver-Lead....1 
Subsidiaries 


Success Mining 1 
Anglo-Amer Oil_r------ £1 Sutherland Divide_r__..- 1 
Illinois Pipe Line-r----100 Tonopah Belmont Dev..-.1 
Ohio Oil .r----.-------- 25 Tonopah Divide_r_....-.- ] 
South Penn Oil_r__.-.-- 100 


Tonapah Extension 
Standard Oil (Calif)_r_100 


Tonopah Mining-.r.....- 
Standard Oil (Ind)-r_.100 United Eastern Mining... 
Other Oil Stocks 


U 8 Continental Mines.r_1 
Victory Divide_r_..... 10¢ 
Washington Gold Quartz.1 
West End Consol'd 
White Caps Exten 
White Caps Mining....10c 


Wilbert Mining 
Arkansas Nat Gas_r__..10 ! 
Atlantic Gulf Oil sete 00 Bond 


ss 
Allied Pack conv deb6s r’39 
Amer Tel & Tel 66. r..1922 


Ajax Oil, Class A-r..--- 10 
Allied ] 


Bigheart Prod & Ref_...10 
Boston-Wyoming Oil_r__: 


y 
Boone Oil § 6% notes_r........ 1924 
1 36 ,500 


Brazos Oil Corp_r-.(no par) 
Carib Syndicate new-r _.- 
0 GO OF RE ae 
Central Petroleum com _r.- 

ll” KE Se ee 
Cosden & Co com_er__._-- 5 
Cushing Petr Corp com r_5 
Del Tex Pet Corp-_r...-- 1 


Anaconda Cop Min 6s_r_'29 
Angio-Amer Oil 7%s ..'25 
Armour & Co 7% notes r°30 
CCC &8t L Ry 6s r 1929 
ae Graph wr 88.1925 


h Govt 5s 
dhe = BS (BF) Go 7e. 1925 
Interboro R T 7s_r_..1921 
Kennecott Cop 78_r..1930 


a 
KAKA 


wae 
Dominion Oll_f_.....-.- 1c 
Duquesne Oil_r.....---- 5 
Elk Basin Petrol.r....-- 5 
Engineers Petro! Co_r__.1} 
FA se ee 5 
Esmeralda Oll & Gas_r__! 
Federal Oil 5 
Fensland Oil 

Glenrock O1 fr. 


N Y Cent RR 78 wi_r_1930 
Pan-Amer Petrol & Tr 7s'20 
SinclairConOll 74s r... °25 
Southern Ry 6% notes 1922 
Southwestern Bell Tel 78'25 
Swedish Govt 68 June 15°39 
Switzerinan’ Govt 5%s.°29 
Texas Co 7% notes_r.1923 
Union Tank Car eq 78.1930 
Weatern Flee conv 78_r_°25 “4 , 948% Iniv 


Sm 09 


= 
KLRK FX 


te 


m bho Gr 
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Sales | 


y 
Week's Range for Range since Jan. 1. 
of Prices. | Week. 


Low. Htgh.| Marks | i ag 


19% 534 000 
158 (167,000) 
19 | 10,000 
: 188 ,000 Aug 

100 ,000 ) Aug! 
ly 4 OOO ° Aug! 
4 1,000 4g Aug) 
22%)! 27,000) Aug | 
50.600) July) 
190 ,000 Aug} 
1205000 July) 
15,000 Aug! 
10,000 Aug! 
200 ,000 Aug) 
50 ,000 Aug| 
1151000 Aug! 


i Listed as a prospect. I Listed on the Stock 
will be found. o New stock. 
z Ex-stock dividend. 


| Frida 

German Governmentand, Last 
Municipal Bonds | Sale. 
(Dollars per 1,000 Marks) | Price. 





High. 
28 








June 
26 June 
28 July 
29% June 
22 Aug 
27 June 
28% June 
31 June 
29% July 
28 June 
27% June 
28% June 
26% June 
26 July 
28 July 
9 June 


July, 
Aug. 
Aug! 


tn Ut nda babeode S ia 
Geeater Beriit 46.f .ccccce|osoece- 
ES EG ELS OE 
ee GO Li toouvsvencue 20 SO 
Darmstadt 48.r._....---. 29 
ET ees apa Pr 
ER, ae 
Frankfort 4s_r 20 
German Electric 4? 49_f- ae ae 
Dt Gc. nsbeboeodeleeaces 
eae ae 19 
EE id seeedaode 
Lubeck 4s_r__._..-- 
Mannheim 4s_r_......... 
Munich 5s_r 
Vienna 48_r___._-_. 


WO ™1 QO “3 =] 


ye 


_~ 
— ™ 


IAW 


~~ > 


a 


wR = 
XO 
ws 


a 


6 





+ No par value. 
where additional transactions 
r Unlisted. w When issued. zEx-dividend. y Ex-rights. 
~ Dollars per 1,000 lire, flat. & Correction. 
Note.—Sold Aug. 11 and not previously reported, 


* Odd lots. 
Exchange this week, 


100 Howe Sound Co. at 2%. 

















DEATH OF KENNETH G. WHITE. 

Kenneth G White, of White & Kemble, 55 Liberty Street, 
New York, died recently, after a brief illness, at Cherry 
Valley, NY, where he had been spending his summer 
vacation for several seasons, and which had formerly been 
the native town of his father, and the residence of many of 
his family Mr White was an investment expert, his 
specialty being the valuations of railroad bonds, and the 
phrasing and construction of mortgages for securing them. 
He was instrumental in securing the passage of a number 
of recent laws in the States of New York, Connecticut and 
‘Massachusetts, designed to protect savings bank invest- 
ments, upon which legislation he spent much time and 
effort, with no other remuneration than the satisfaction of a 
good work well performed. 

At an early stage in his career he devised a method of 
coloring railroad maps in such fashion as to illustrate at a 
glance what portions of the railroad properties were covered 
by the various mortgages upon them ‘These he published 
in sets, covering all the leading railroads, which were placed 
with most of the important banks, and other financial in- 
stitutions. His principal occupation consisted in revising 
these maps and keeping them up to date, as well as the pub- 
lication of other financial information, and numerical statis- 
tics, with which the investing public is generally familiar. 
He was a man of ingenious and inventive disposition along 
mechanical lines as well. 


a 








CURRENT NOTICES 


—Roy E. Bard and Ingo A. Esch, formerly with the Harris Trust and 
Savings Bank, Chicago, have formed a partnership under the firm name of 
Bard, Esch & Co., for the handling of investment bonds and notes. Offices 
will be in the National Life Insurance Building, 29 S. La Salle Street, Chica- 
go. Mr. Bard has been with the Harris organization for the past nine years 
and has had charge of the Railroad Bond Department, while Mr. Esch has 
been connected with the City Bond Sales Department and before the war 
was Manager of the Real Estate Loan Department of the West Side Trust 
& Savings Bank, Chicago. 

—Mr.Kenneth M.Smith formerly with Newburger, Henderson, Loeb & Co. 
members of the New York Stock Exchange and Mr. J. Allen Libby, Jr., 
formerly with M.S. Wolfe & Co., have become associated with Anderson, 
Brown & Co. of 39 Broad St., New York. 








New York City Banks and Trust Companies. 


All prices dollars per share. 


| ek Banks 
| 210 || (ndustrial* .- 
| 270 (Irving Nat of 





Bi4 | Ask | Trust Co’s Ask 
200 . 215 New York 
American...- 
215 Bankers Trust 
405 (Central Union 
.... Columblia.... 
ercia] 


Bia 


365 
368 
310 
160 
300 


292 
385 
00 


375 
375 
320 


9298 
*395 
210 
-| 277 
347 
165 
143 


265 _ 
125 


625 
615 
~~ 315 
398 | 406 
815 | 830 


. Linco 
155 Manhattan *. 
125 (Mech & Met. 
..-. Equitable Tr. 


490 
155 ‘Nat American 155 | --.. Farm L & Tr. 
45 (New Neth*_.| 180 190 [tecoeny 
210 New York Go 135 | . Fulto 
405 (New York... 460 








470 
...- Hudson. 
480 Law Tit & Tr 
330 Lincoln Trust 
.... Mercantile Tr 
650 Metropolitan. 
4 { 
ne = AES | 4 70 —_eaere 
2 chester) .... 
Commerce ._. N Y Life Ins 
Comm’! Ex*. a3d Ward®. | | w---| @& Trust.. 
Common- | 185 \N Y Trust___ 
ot omeler a 185 Title Gu & Tr 


| U8 Mtg &Tr 
= | Yorkville *_.. 375 | shea lDnited ‘Btates 
Brooklyn 


190 
925 
168 
910 
236 
205 
830 
Garriman _ | 33 350 North { Side*._. 
Imp & Trad...) 510 | 520 People’s ..._.| 1 
Ridgewood _- 


* Banks Marked with (*) are State banks. 
change this Week t New stock. 








490 
265 
| 650 
195 


Proton 
155 |Brooklyn Tr. 
215 \Hamilton.... 

















t Sale at auction or at Stock Ex- 
z Ex-dividend. y Ex-rights. 








New York City Realty and Surety Companies 


All prices dollars per share. 





Ast 
80 
70 

220 
61 
85 


bt4 
70 
65 
210 


fv 


Alliance R’ity 
Amer Surety. 
Bond & M G. 
Olty Investing 
Preferred... 


Lawyers Mtge 110 
Mtge Bond..! 
Nat Surety... 
N Y Title @& ! 
Mortgage_.| 


|'115 |Bealty Assoc 
87 | (Brookiyn)-.| 

| 198 |0 8 Casualty. 
iU & Title Guar 

120 | West & Bronx 
Tithe &4& MG 


| 80 
| 193 


110 | 
} 





Btd 


100 | 
150 | 


75 


160 











Quotations for Sundry Securities 


All bond prices are “and interest’’ except where marked ‘‘f.’’ 








Standard Oil Stocks 


Anglo-American Olli new. £1 
Atiantic Refining 

Preferred _-..-.- 
Borne-Scrymser Co 100) 
Buckeye Pipe Line Co... 50) 
Chesebrough Mig new...100) 

Preferred new 100) 
Continental Oll._....-... 


— 


Cumberland Pipe Line. .100 
Eureka Pipe Line Co... .100 
Galena-Bfignal Oil com. __ 100; 
Preferred old._........100 
Preferred new... 
Iilinols Pipe Line ' 
Indiana Pipe Line Cc..-_. 50) 
International Petroleum. £1) 
National Transit Co...12. 50 
New York Transit Co. _.100) 
Worthern Pipe Line Co. 100 
Ohio O11 Co 
Penn-Mex Fuel Co 


Prairie Pipe Line 


1 
Southern Pipe Line Co. .100) 
South Penn Oil 100) 
Southwest Pa Pipe Lines_100) 
Standard Oil (California). 100 
Standard Oil (Indiana) . -100, 
Standard Ol] (Kansas)... 100) 
Standard Oil (Kentucky) 100 
Standard Oil (Nebraska) .100 
Standard Ol! of New + -a 


100, 550 |560 
| 190 
00; 355 


Standard Oil (Obio) 
Preferred 

Swan & Finch 1 

Union Tank Car Co... 1 


Wasbinaton Oil 
Other Oil Stocks. 
Imperial Oil 


Magnolia Petroleum __.-100 325 
50 *147 
Ordnance Stocks—Per Share. 


Midwest Refining 


Aetna Explosives pref_..100 
Atlas Powder common... i 


Canada Fdys & orsings.100, 
Carbon Steel common... 100) 
100 


00 


ut . 

GuPont (E1)de Nemours 
& Co common 00. 
Debenature stock 

Eastern Steel 


i 


inter voy Powder com... 100 
Preterred 100: 
Filee-Bement-Pond com.100) 
Preferred 100 
Phelps-Dodge Corp | 
Scovill Manufacturing... 100) 
60. 


Winchester Co com... .. 100 
lst preferred 100 
Znd preferred 

Woodward Iron 
Preferred....__. 

Public Utilities | 

AmerGas & Eleccom... 50 

50 

Amer Lt & Trac com... 100 


ferred 100) 

Amer Public Utilities com100 
Preferred 00 

Oarolina Pow&Light com 100 

Cities Service Co com... 100) 
Preferred 


Oolorado Power com____ 100, 
Preferred 
Com'w'th Pow Ry & 771 
Preferred l 
Elec Bond & Share pref__ 100 
-——~ Light & Traction .100 
1 


Great West Pow 58 1946_J4&J 
+ Riv Pow com.l 


1 
yuer k ot 58 1961_._JaJ 
Northern Ohio Elec Corp. Ae 
Preferred 


Pacific Gas & Elecist pref 1 
ry & Light ..1 


.1007120 
Crescent Pipe Line C pie 50/*Z28 


| 145 


25 *310 


Per Share 
Par Bid. 


Ask. 
22 


$91 


100'71100 1150 | | 


10514 

420 460 
*90 93 
220 (230 
100 (105 
125 
32 
140 145 
102 (107 
43 47 
90 95 
58 | 92 | 
155 
100 
*35 | 36 
*25 | 26 
160 170 
102 (105 
330 
| 47 


*95 


*44 


194 
‘380 
125 
273 
65 
311 
690 
550 
370 
440 
670 
105%4 
395 
450 
108 


80 
128 

96 
365 

33 


108 
350 
149 


120 


75 
155 


163 
7 











'|Chicago& Eastern Ii B46. 


| Colorado & Southern “s 


|Louisville & Nashville Se... 


RR. Equipments—PerCt., 
|Baltimore & Unio 4K5.... 
|Bult Roch & Pittsburgd ve 

Equipment ég........ + 

Equipment 6s 
‘Canadian Pacific 4 48 & 6s. 
'|\Caro Clinchtieid & Obio 5s. _| 
'|Central of Georgia 4s... | 
'|\Chesapeake & Ohio_..... ---| 

| 


‘| Equipment 5e........_.. 
'|Chicago & Aiton 4}48.... 


Equipment 5s........ 


'|Chic Ind & Loulay é}4s..... 
'|\Chie St Louls & N O 5a. 

|| Chicago &n w éia__.- wei 
|Chicago R I & Pac 446.. 


Erie 5s . 
Equipment 4Ks__. Seis 

Hocking Valley é1gs ._.... 
Equipment 5s8........... 

Iilinois Central 68....... . 


Kanawha & Michigan 44. 


Michigan Central 5s 
Equipment 6s 

Minn St P&8S M 4}48..-. 

Equipment 5s & 7g _...-- 

issour! Kansas & Texas Se. 


Mobile & Obio 5s 
Equipment 4s 

New York Cent 44s, 5s, 7s ~ 
NW Y Ontario & Weat 445... 
Norfolk & Western 4}46..~-. 
Northern Pacific 7s 

Pacific Fruit Express 7s ...- 
Pennsylvania RR 4s 
Equipment 46......... oti 
Reading Co 4s 

St Louis Iron Mt & Sou 5s... 
St Louis & San repose 5a 








Southern Pacific Co 4s, 78 
Southern Rallway 44s... .- 


Toledo & Ohio C ‘entral 4s... 
‘Union Pacific 7s | 
Virginian Ry 6s 


Par 
American Cigar common.100 
Preferred 100 
Amer Machine & Fary..100 
British-Amer Tobac ord..£1 
Brit-Am Tobac, bearer... £1) 
Conley Foil (new)... no par 
Johnson Tin Foli & Met.100) 
MacAndrews & coven 





B common stock 
Preferr 


Short ‘Term Securities—#e 
Am Cot Oil 6e 1924.._.M&S 2 
Amer Tel & Tei 66 1924_F4A 


; &O 
Amer Tobacco 7s 1920_M&N' 
7% notes 1921 M&N 


7% notes 1923 
AnacoDda Cop Min '29_J&J 
Anglo-Amer Oil 7198 '25 A&O 
Arm’r&Co7sJuly15'30 J&J 15, 
Beth St 7s July 15'22_J&J 15 

7% notes July 15'23J&J315 
Canadian Pac 66 1924.M&8 2 
Federal Sug Rig 62 1924 M4N 
Goodrich (BF)Co7s '25 A&O 
Great North 56 1920_._.Mé&S 
K C Term Ry 4s 1921_J&J 

68 Nov 15 1923._.M4&N 15 
Laciede Gas 78 Jan 1929F4&A 
Liggett&aM yersT ob6s"21J4D 
Penn Co 4s 1921._.J&D 15 
Pub Ser Corp NJ 76 °22.M4&= 
Reyn (RJ) Tob 68 '22._ F&A 
Sloss-Shef 8 & I 66 "20_.F4&A 
Southern Ry 66 1922... M&& 
Swift&aCo 62 1921__. F&A 15 


U S Rubber 712s 1930__-F&A 
Utah Sec Corp 64°22 M&S 15 
West Elec conv 78 1925._.A&O 
Industrial 
and Miscellaneous 








Intercontinen Rubb com-_100 








59 § 61le 


let gold 58 1951 
'|Lehigh Valley Coal Sales. 





Binger Mfg Ltd 


Reynolds (R J) Tobacco. 25 


Preferred 00 
ist g Se June 1 1922..J-D 


Internationa! Silver pref_100 
Royal Baking Pow com..100 110 

Preferred 100 83 
Singer Seeepsserans..-I25 ~ 


| Baste. o| 


co 


bt bet BONIS Oo & 
CONN, 


Now 
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Tobacco Stocks—FPer Share. 


917g 92l4 
93 | 93l2 
9934 100 
99%4 100 
99%g' 99% 
99 | 9912 
88le 89 
95 | 98le 
96 96 43 
9734) 9814 
9674 9714 
92% 93% 
9214) 9312 
91 | 92 
99%4 100 
9312 96 
92 | 95 
86l2 8712 
9718) 
9612 

80 

95%4 
9214 
9753 
97%8, 
9712 
8212 84 


4 
[48 


67 
*84 








* Per share. 


f Flat price. ® Nominal. 


b Basis. d@ Purchaser also pa 
z Ex-dividend. 


ys accrued dividend. ¢ 
¥ Ex-rights. 


New stock. 
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duvestment and Railroad Intelligence. 


RAILROAD GROSS EARNINGS 


The iithcasing table shows the gross earnings of various STEAM roads from which regular weekly or monthly returns 
can be obtained. The first two columns of figures give the gross earnings for the latest week or month, and the last two 
oolumns the earnings for the period from Jan. 1 to and including the latest week or month. The returns of the electric railways 
are brought together separately on a subsequent page. 
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CPP ee 











———,s> 


| Latest Gross Earnings. Jan 1 to Latest Date. Latest Gross Earnings. Jan. 1 to Latest Date. 


ROADS. 








ROADS. Previous 


. Week or }| Current | Previous | 
‘ Year. 


Current 
|" Month. | Year. Year. | 


Year. 


Prevoius 
Year. 


Current 
Year. 


a a 


Month. | Year. Year. 











Week or | Current 
| 


$ 
474,911 
15,609,924 
11,371,309 


$ 
_ 459,631 
13) 383,548) 1 


9% 


$ Bs. $ | 
23° £33 227 152! 1,569,702 
73,670! 2,813,373 rf 
16321964 13679380 99,492,068 7 
1,714,112 1,530,033) 12,080,906 
725.611 ‘506. 683! 3,992,826 
467, ar 401,058! 2,785,175) : 
3 ane 943) ] a5, ety 


Mississippi Central. 
Missouri Kan & Tex 
° Mo K & T Ry of Tex 
),832 || Mo & North Arkan. 
288 || Mo Okla & Gulf____ 
Missouri Pacific. ___ 
Mobile & Ohio RR. 
Monongahela 
Monongahela Conn. 


Nashv Chatt & St L 
Nevada-Cal-Oregon 
Nevada Northern .. 
Newburgh & Sou Sh/June 
New Orl Great Nor_|June 
N O Texas & Mex. .|June 
Beaum SL & W__|June 
St L Browns & M|June 
New York Central__|June 
Ind Harbor Belt _|June 
Lake Erie & West! June 
Michigan Central; June 
Cincinnati North_|June 
ClevC C & St L__|June 
Pitts & Lake Erie| June 
Tol & Ohio Cent_|June 
Kanawha & Mich|June 
N Y Chic & St Louis\| June 0,442: 
N YNH & Hartf__|June 10485898. ( 
N Y Ont & Western|June 47 ,79% 
N Y Susq & West__|June 309,538 


June 
June 
June 
June 
June 


Alabama & Vicksb.| June 
Ann Arbor Ist wk Aug 
Atch Pomel & S Fe June- 
» Guif Colo & S Fe. \June 
' Panhandle & S Fe June 
Atlanta Birm & Atl_'June 
Atlanta & West Pt. June 
Atlantic City 
Atlantic Coast Line_|June 
Atlantic & St Lawr_|June 
Baltimore & Ohio__|June 

B & O Ch Term..|June 
B or & Aroostook|June 
Bellefonte Central. _| June 
Belt Ry of Chicago-_|June 
Bessemer & L Erie_- June 
Bingham & Garfield| J une 
Birmingham South-|June 
Boston & Maine___|June 
Bklyn E D Terminal/ June 
Buff Roch & Pittsb_|\2d wk Aug 
Buffalo & Susa___-|June 
Canadian National_|2d wk Aug 
Canadian Pacific__.|\2d wk Aug 
Can Pac Lines in Me May 
Caro Clinchf & Ohio|July 
Centrai of Georia__J|une 
Central RR of N J__|June 
Cent New England-_|June 
Central Vermont___|June 
Charleston & W Car'|June 


07,345, 703,348 
610,441 
42,039,701 
8 903 





173,507; 107,3: 1,132,964 

une 9, ous’ ‘8487, 373" 212) 53, 575,506 
lst wk Aug 290 ,432'10, 473,677 
June ‘ 1,638 ,63 
June | 1,513,16 
June 551,272 
June 11,795,216 
lst wk Aug 41, 
June 


100 = 0100 Bm POO 
ae 
on a 


384 907 15233 216 


Set 


99788722 79. 139) 851 
18 6,655 

000) 2, 611. 728 

: 44,845 

40| 1, rth rtf 


l 460. 370 
680 | 


171" 134 145: 462 
139, 664) 136.3 
205,513) 173, 107 
231 540) 144,974 
155,554; 80,845 
399,413) 425,952 
30216 937 26340 826 36 
532,420) 3, 665, 566 
0! 747,741) 4,982,984 
216, 395, 813 38,384,004 
6 739 1,567,513 
316, 540; "730 40, 152.510 
2.077 .860 12,855,945 13 
846,699 5, 132 612 
429,321' 2,268,486 
1,792,578 12,240,635 
8,964,900 55,404,937 
3° 095,937 


= bee. 


co 
CO > 
— 3s 
it) 

© 


SORE OID 
— 
° 


.869 319, 266 
345 1, rt iy 


~ 
290 
CG 





. 
Sorento 


141813 609 
3,001,705 
4,429,792 

35,083 ,567 
1,409,470 


91,709) 

7\38, 402. 714 32, 045, 780 
471,62: 440,147 
l 673. ‘557 | 8,884.6 123 
1,343,872) 1,006,750 
5s 057, 327 | 53,1 155, 492 
7 oy 1000) 95,825, 000 
74,040; 1 435,145 

»é 785) 2, 764, 767 
39,723)10,104, 559 
340 20,197,406 


| ‘ 
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Ches & Ohio Lines_- 
Chicago & Alton.-_- 
Chic Burl & Quincy. 


‘June 
June 
June 
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Norfolk Southern __ 
Norfolk & Western. 
Northern Pacific. -_. 


June 
June 
June 


017,012 
3 864,60: 
36.696 .997 
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50,273,974 

"642,188 

r 3,361,254 
509.026 5 


20} 3, 415 
June 43970502 33| 234250095 
June 3 38,853 626,931 
June 3212,520, ‘876 10,666,610 
June 108,822 Sl 
June 631,308) 3,509,853 
June 8! 144,862 921,502 
June 1,056,492} 5,187,791 
June] 7,135,402|40,961,753 
3,887 737,402 


June 33 

June 2}2,483,381117,398,467 
June] 7 93,031 5 7 

15,278 

41,281,911 

764 356 


Chicago & East Ul- 
Ohicago Great West’ 
Chic Ind & Louisv. 
Chicago Junction__ 
Chic Milw & St Paul 
Chic & North West- 
Chic Peoria & St L- 
Chic RI & Pacific. 

» Chic RI & Guif_- 

Chic St P M & Om. 

Chic Terre H & 8 E- 

Cinc Ind & Western 

Oolo & Southern __.|July 
Ft W & Den City_|June 

¥ Trin & Brazos Va|June 

a & Wyoming_..|June 

per Range__--.- May 
a ic... iaie 
tee Nuev|May 

Delaware & Hudson| June 

Del Lack & Western! June 

Denv & Rio Grande|June 

Denver & Salt Lake| June 

Detroit & Mackinac! June 

Detroit To! & Iront_|June 

Det & Tol Shore L__|May 

Dulj& Iron Range-- iene 

Dul-Missabe & Nor_|June 

DuljSou Shore & At]/Ist wk Aug 

Duluth Winn & Pac|June 

East St Louis Conn. June 

Elgin Joliet & East. June 

El Paso & So West.|May 

Erie Railroad June 

Ohicago & Erie__|June 
New Jersey & N Y June 9s | 

Florida East Coast-_ ‘June 734, 142 2| 

Fonda Johns & Glov June 119,308) 108,330) 

Ft Smith & Western June 109, 381) 

Galveston Wharf.__|June 3: 77,240) 

Georgia Kailroad__.|June 9: 397,202) 

Georgia & Florida. -| June 67,243) 661,828 

Grand Trunk Syst__|2d wk Aus 2: 966,718) 

» ChD& CGT Jct|June 164,506, 745,782 
Det Gr H & Milw|June 370,078) 1,924,021 
Grd Trunk West_|June 1,269,024) 6,960,377 

Great Northern Syst|/June 8,931,273 54,240,435 

Green Bay & West_\June 92,106 585,231 

Gulf Mobile & Nor. Ma ay 313° 012 251,791| 1,505,193 

Gulf & Ship island... May 262 390) 204,974) 1,176.49 

Hocking Valley...- 1,355,230/1,188,960' 6,449,518 

Illinois Central li 179 188/3,579,160/65,780,013 

Iilinois Termina)]_ 85,413 9,597 361,80 

Internat & Grt Nor- 1,416,116 80 284 

Kan City Mex & Ori. 128,702 

K C Mex & O of Tex 155,370 

Kansas City South- 1 664,741 

Hh sd & ba Sm_- te tke 

nsas City Term. _'. 157 

Kansas Okla & Gulf)! 193,042 

Lake Sup & Ishpem 

Lake Terminal 

Lehigh & Hud River 

Lehigh & New Eng. 

Lehigh Valley___-- 

Los Ang & Salt Lake). 

Louisiana & Arkan- 

Louisiana Ry & Nav’. 

Louisville & Nashyvy. 

Louisv Hend & St L 

Maine Central J 

Midland Valley RR 

Minera! Range_____!Ist wk Aug 

Minneap & St Louis|June 

Minn | Se P&SS8SM_iJune 
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Minn & Internat. 
NorthwesternPacific 
Pacific Coast 
Pennsylv RR & Co. 

Balt Ches & Atl_- 

Long Island 

Mary Del & Va_. 

N Y Phila & Norf 

Tol Peor & West- 

W Jersey & Seash 

Pitts CC & St L. 
Peoria & Pekin Un. 
Pere Marquette--—-_- 
Perkiomen 
Phila Beth & N E. 
Phila & Reading... 
Pittsb & Shawmut. 
Pitts Shaw & North 
Pittsb & West Va_. 
Port Reading 
Quincy Om & K C_. 
Rich Fred & Potom. 
Rutland 
St Jos & Grand Isl'd 
St Louis-San Fran_. 

Ft W & Rio Gran 

St LS F of Texas. 
St Louis Southwest. 

St LS W of Texas 
St Louis Transfer-- 
San Ant & Aran Pass! 
San Ant Uvalde & GG. 
Seaboard Air Line_~ 
South Buffalo 
Southern Pacific. -- 

Arizona Eastern. 

Galv Harris & SA 

Hous & Tex Cent 

Hous E & W Tex. 

Louisiana Western 

Morg La & Texas 

Texas & New Orl_ 
| Southern Ry System 
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June 
June 
June 
June 
June 
June 
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June 
June 
June 
June 
June 
Ist wk Aug 
June 
June 
June 
June 
June 
June 
June 
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1 4\1 rtd 107 

Q7 932 
334,513 
26 42,523, 214 
4; 918,211 


780; 144 
1,660,078 
4, ret 893 

8,282 
2, 134, 900 
26 ,694 

24, 677 065 

4 637 


589,813, 230 
June 2,004,292 
June 11,487,498 
June 59, 39, 5,295,045 
May 171,912 
June 2,516,631 
June 5,089,137 
June 4,461,966 
Ist wk Aug 77,757 632 
Ala Great South. |June 5,179, yrt: 
Cin N O & Tex Pac|June 
Mobile & Ohio_-_-_|June 
Georgia Sou & Fla|June 
New Orl & Nor E_|June 
NorthernAlabama'| June 
South Ry in Miss_|June 
Spokane Internat-_-_|June 
_Spok Portl & Seattle| June 
| Staten Island R T_-/|June 
Tennessee Ala & Ga/lst wk Aug 
| Tennessee Central__|June 
Term RR Assnof StL April 
St L Mer Bridge T|June 


Ist wk Aug 
Toledo St L & West_|June 
Ulster & Delaware. -_|June 
Union Pacific June 
Oregon Short Line|June 
Ore-Wash RR & N |June 
Union RR (Penn)-.~.|June 
Utah June 
Vicks Shreve & Pac_|June 
88 || Virginian RR 


une 
June 

Western Maryland./Ist wk Aug 
Western Pacific___.|June 
Western Ry of Ala_-.|June 
Wheel & Lake Erie_|June 

,418 || Wichita Falls & N W| June 
, . 6.021.753 || Wichita Valley Co- 
4,071,941 3" 535,373 \20,194,488118,979.823 || Yazoo & Miss Valley 805'1,961,896 


June 
AGGREGATE OF GROSS EARNINGS—Weekly and Monthly. 


May 
Current | Previous Increase or Current 
; | Year. Decrease. Year. 
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OS, 418 5,353,902 
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7,249,706 
669 ,052 
858,097 
649, 34 
3,165,02 
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2,925,294 
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1,940,858 
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841, 406 & 9, 397.037 











Increase or 
Decrease. 


Previous 
Year. 


3 


| % 


*Weekly Summaries. 








*Monthly Summaries. 
Mileage. 4% Yr. Prev. Yr. 
August 


42 : 169.888.675 
September --539" ‘172 
233,19 


3 
502,505,334 —32,636 ,656 
495,123,397 
November . - 233 032 


+9,252 922 
18, 496 


10,885,509 
we Loe 
$8,378,546 

10,527,110 


3d week May (16 roads)... 
4th week May (16 roads). .-- 
Ist week June (12 roads)-_-.-_- 
9d week June (16 roads). _-- 
3d week June (15 roads)-_-_-.-. 
4th week June (17 eR 
lst ,week July (13 roads)... 
2d ¢ week July (16 roads)... 
3d week July {16 roads)... 30,796 
4th week July (15 roads)____| 24,822,135 
lst week Aug (14 roads)____! 15,536,839 


* We no longer include Mexican roads in any of our totals. 
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485,870,475 

508 ,023 ,854 942,4 
436 ,436,551/4 —2,593.438 
451.991 ,330 11,510,200 
494,706,125|392,927 365 + 101778760 
421,180,876 |348,749.787 | +72,431 089 

8.582.467 |347 090,277 +61,492,190 
220 918 '387 ,680 982/372 828,115 +12,852 867 
211,040 387,330,487 |348,701,414 +38,629,073 
208,598 430,931 ,483'369,225,761 +61,705,722 
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Latest Gross Earnings by Weeks.—In the table which 
follows we sum up separately the earnings for the first week 
of August. The table covers 14 roads and shows 17.02% 
increase in the aggregate over the same week last year. 





First Week of August. 





Ann Arbor 
Buffalo Reubaser & Pittsburgh 
Canadian National 


Duluth South Shore & At] 
Grand Trunk System 

Mineral Range 
Nevada-California-Oregon 

St Louis Southwestern 
Southern Railway* 

Mobile & Ohio 

Tennessee Alabama & Georgia. -_ 
Texas | 
Western Maryland | | 2 


Total (14 roads) 
Net increase (17.02%) 

*Includes Georgia Southern & Florida. 

For the fourth week of July our final statement covers 15 
roads and shows 16.61% increase in the aggregate over the 
same week last year. 


721,556 
77,147 




















, Fourth Week of July. | 1920. | 1919. Increase.| Decrease. 





Ann Arbor 

Buffalo Rochester & Pittsburgh 
Canadian National 

Canadian Pacific 

Colorado Southern 

Duluth South Shore & Atl 
Grand Trunk 

Mineral Range 
Nevada-California-Oregon 

St Louis Southwestern 
Southern Railway* 

Mobile & Ohio 

Tennessee Alabama & Georgia_ - 


$ 
148,838, 
677,080) 
2,847 220) 
600.000. 


46.191 
182.649 


3,540,176 
3536674 








Total (15 roads) 
Net increase (16.617) 


*Includes Georgia Southern & Florida. 


Net Earnings Monthly to Latest Dates.—The table 
following shows the gross and net earnings with charges and 
surplus of STEAM railroad and industrial companies re- 
ported this week: 











24,822, 135/21 285,461 





——Gross Earnings 
Current Previous 
Year. Year. 


586, 330 487,640 
79, 


Net Earnings 
Current Previous 
Year. Year. 


3 
148,435 131 5722 
785 2,764,767 846 ,597 533 ,063 
228 ,697 131,898 12,214 def71,997 
,169,307 788° 749 def118,119 def396,935 
130,942 126,904 def41,571 17,725 
918,211 668,086 def58.771 def86,145 
274,256 138,022 191,939 72 354 
523,080 276,668 164,443 def42,779 
403 ,056 324,299 95,378 85,214 
Jan 1 to June 30 2,166,744 1,874,545 323 ,287 380 ,255 
N Y Phila & Norfolk_b_June 630,941 631,308 def54,525 36,282 
Jan 1 to June 30 3,509,853 3,692,713 def349,625 485,104 
Oahu Ry & Land Co_b_June 174,493 119,024 56.766 34,047 
Jan 1 to June 30 810,011 697 ,233 249,395 236,293 
Pennsylvania Ry Co_b. vane®. 970. 502 40,737,933df1,976,340 3,509,021 
Jan 1 to June 30 ,250, ‘095 224468, 523df23796, 327 15,122,075 
St Louis San ‘y= hogy gto 105, 636 143,727 def47,133 38,793 
Jan 1 to June 30 0.144 657, '350 def98, ‘465 def25,465 
West Jersey & Sea Sh_b_June 1,084,878 1,056,492 40 ,231 66,067 
Jan 1 to June 30 5,187,791 4, '947, 149 def926 ‘397 def259,119 


a Net earnings here given are after deduction of taxes. 
b Net earnings here given are before the deduction of taxes. 


ELECTRIC RAILWAY AND PUBLIC UTILITY COS. 


Roads. 


Caro Clinchf & Ohio_b__July 
Jan 1 to July 31 K By 

Chic Peo & St Louis_b_._June 
Jan 1 to June 30 

Ft Worth & Rio Gr_b___June 
Jan 1 to June 30_-.- 

LakeSvp&Ishpeming_b_June 
Jan 1 to June 30 

Midland Valley RR_b__June 


Latest Gross Earnings. 1 to Latest Date. 


Current 
Year. 


Jan. 





Name of Road 
or Company. Current 


Year. 


Previous 


Month. Year. 





April 
May 
June 
April 
June 
June 
March 
June 
May 
June 
June 


017 


Harrisburg Railways- 563. 
4,587 .376 


Havana E! Ry.L & P 
Haverhill Gas Lt Co. 
Honolulu R T & Land 
Houghton Co El Co-.- 
Houghton Co Trac Co 
Hudson & Manhattan 
d Illinois Traction--- 
ilInterboro Rap Tran- 
Kansas Gas & Elec Co 
Keokuk Electric Co-.- 
ney West Electric Co 
e Shore Elec Ry - - 
Long Island Electric. 
ulsville Railway..-.\A 
Lowell Electric Corp. 
Manhattan & Queens|M 
Manhat Bdge 3c Line 
cMilw El Ry & Lt Co. 
Miss River Power Co. 
Nashville Ry;& Light 
Nevada-Calif El Corp 
New England Power- 
Newp N&H Ry,G& E 
New York Dock Co. 
N Y & Long Island _- 
N Y & North Shore-. 
N Y & Queens County 
DN Y Railways 
bEighth Avenue. -. 
bNinth Avenue_-.-- 
Nor Caro Pub Ser Co 
Northern Ohio Elec. - 
North Texas Electric- 
Ocean Electric (L Dei 
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Pacific Power & Li 
Phila & Western 
Phila Rap Transit Co 
Portland Gas & Coke. 
Port(Ore)Ry,L&PCo 
Puget Sd Pow & Lt Co 
Republic Ry & Lt Co 
Richmond Lt & RR-- 
St L Rocky Mt & Pac 
Schenectady Ry Co-- 


Southern Cal Edison- 
Tampa Electric Co-- 
Tennessee Power_--_- 
hTenn Ry, Lt & P Co 
Texas Power & Lt Co 
Third Avenue System- 
Twin City Rap 
Virginia Ry & Power- 
Wash Balt & Annap-. 
Youngstown & Ohio- 


804 
1 007 920 


7 433,9 
21,761 "B38 

1,233,538 

3.700.267 
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, 584,750 783, 
50,521! 37,4641 281,289! 219, 673 


a The Brooklyn City RR. is no longer pers of the Brooklyn Rapid Transit 
System the receiver of the Brooklyn Heights RR. Co. Sovtar, with the 
approval of the Court, declined to continue payment of the rental; therefore, 
since Oct. 18, 1919 the Brooklyn City RR. has been operated by its owners. 
The Eighth Avenue and Ninth Avenue RR. companies were formerly 
leased to the New York Railways Co., but these leases were terminated on 
July 11, 1919, - Fespectively since which dates these roads have been o 
rately. c In ilwaukee Light, Heat & Traction Co. d Includes 
all sources. e Includes —— or subsidiary companies. f Earnings 
ven in milreis. Subsidiary mpanies only. A Includes 7 
ilway, Light & Power oon the N ashville met yf & Light C the 
Tennessee Power Co. and the Chattanooga Railway & Light Co. i includes 
both subway and elevated lines. j Of Abington & R and (Mass.) 


Electric Railway and Other Public Utility Net Earn- 
ings.—The following table gives the rturns of ELECTRIC 
railway and other public utility gross and net earnings with 
charges and surplus reported this week: 


——Gross Earnings 
Current Previous 
Year. Year. 

$ $ 


June 2,117,919 1,583,722 
14,861,219 12,346,540 


72,435 64,447 








Net Earnings 
Current Previous 
Year. Year. 


$ 
2,062.979 1,526,765 
14,454,379 11,927,628 
27,979 26,550 
433,911 407,695 178,944 150,778 
668.377 587,278 294,409 309 ,094 
7,986,930 79062,694 3,845,574 3,685,233 


Companies. 


Phila & Western Ry_a__June 
Jan 1 to July 31 

Utah Securities Corp___July 
12 months 





Latest Gross Earnings. Jan. 1 to Latest Date. 
Name of Road y | ee 


or Company. 





Prerious 
Year. 


Current 
Year. 


Previous 


Current 
Year. 


Month. Year. 





Adirondack E1 Pow Co l on 433 


bama Power Co._/June 
Atlantic Shore Ry-_-- 
Bangor Ry & Electric 
Baton Rouge Elec Co 
Blackstone V G & El_ 
razilian Trac,L & P\J 
klyn Rap Tran Sys— 
aBklyn City RR... 
aBklyn Hts RR-_-.- 
Coney Isid & Bklyn 


807 ,945 

1 oot 4 2919 
498, 693 
172 


, 549 
1,314,240 
10874000 9369,000 61,040,000) 53,963,000 


849,189 
2 


e7.s24) 20'156)1 2.147.196 
Coney Isld & Grave 4,649| 3.839 12.945 9.69 


Nassau Electric... 
South Brooklyn... 
ne ed York Consol... 
—_e Qu Co & Sub 

=. reton Elec Co. 

Cent Miss V E) a ER 
Chattanooga t 
Cities Servic "Sg 


1.207.888 
169.014 


»¢ 28,507 
328.167 
277.413 
199,257 
472,163 











a Net earnings here given are after deducting taxes. 


Gross Net after Fized 
Earnings. sage. Charges. 


74,419 
63,13 
362,254 
306 652 
299,029 
218,574 
5 mos '20 1,294,073 

"19 963,769 
Phila 7 Tran- July 20 3,107,945 
sit Co 19 2, ‘872, 717 
7 mos ‘20 21,761,538 
"19 20.047 .683 
July '20 163,785 
7 mos 


Balance, 


Cleve Painesville & June ‘20 
Eastern RR System ‘19 
6 mos Ro 


Lake Shore Electric May ‘20 
Ry System "19 


2 l 
219,621 
717,308 
841,498 
5,934,610 
6,307 ,386 


179,367 
817,632 def45,874 
71,469 
523,725 
948,070 
Schenectady Ry 
"19 146,840 
'20 1,048,680 
19 919,536 85,309 
z After allowing for other income received. 
a After deducting certain expenses incurred in railway operation. 


——— 


88:728  def3,089 





Cleve Daheiee & East 


eColumbia Gas & Elec 
Columbus (Ga) E] Co 
Com’w'th P, Ry & Lt 
Connecticut Power Co 
Consum Pow (Mich) - 

Cumb Co (Me) P;& L 
Dayten Pow & Light_ 
d Detroit Edison_-_.- 
Duluth-Superior Trac 
East St Louis & Sub- 
Eastern Texas Elec... 
Edison E1 of Brockton 


Equitable Coke Co-- 

Fall River Gas Works 
Federal Light & Trac 
Fort Worth Pow & Lt 
Galv-Hous Elec Co... 
Georgia Lt, P & Rys- 
Great Nor Pow Co__- 
e Great West Pow Sys 








73| 648,517 
2'14,861,219 





9 
466.878! 402.69 








362, soe 
7 500.72 
783.7 05 





’ 4 ’ 
306 ,652 
.108,464 
610,516 


2|15,004,378 12,319,674 
717,801 7 


2.337.185 2.078.068 








FINANCIAL REPORTS. 


Financial Reports.—<An index to annuai reports of steam 
railroads, street railway and miscellaneous companies which 
have been published during the preceding month will be given 
on the last Saturday of each month. This index will not 
include reports in the issue of the “‘Chronicle’”’ in which it is 
published. The latest index will be found in the issue of 
July 31. The next will appear in that of August 28. 


Cleveland Cincinnati Chicago & St. Louis Ry. 
(3lst Annual Report—Year ending Dec. 31 1919.) 
The report, including the remarks of President Alfred H. 
Smith, the income account based on the Federal compensa- 
tion, and the balance sheet as of Dec. 31 1919, will all be 

found on subsequent pages. 
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OPERATING STATISTICS. 
Operations— 1919 1918 1917 1916 
Tons rev freight carried 33,264.333 39,215.867 35,802,523 32,902,583 
Tons carried one mile___6042170957 7010027424 6372050048 5848072 312 
Rev per ton per mile___ 0,839 cts 0 712 cts 0 566 cts 9 566 cts 
Fr’t earns. per train mile $6.44 $5.55 3.91 vay tt 
7 5 


Tons rev. frt. per tr. mile 768 779 691 

Passengers carried 8,134,916 9,479,864 9,603,611 9,153,536 
Pass. carried one mile. __638,303,720 633,482,893 588,927,073 499,539,762 
Rev. per pass. per mile.. 2.705 cts. 2.425 cts. 2.039 cts. 2.007 cts. 
Pass. rev. per train mile_ $2.49 $2-50 $1.69 $1.43 
Oper. revenue per mile _-_ $30,664 $29,804 $22,058 $19,556 


INCOME ACCOUNT FOR CALENDAR YEARS. 

Operating Revenue— 1919. 1918. 1917. 1916. 
Freight-______________.$50,700,.076 $49,934,633 $36,077,390 $32,536,544 
SR ae 17,267,397 15,359,128 12,009,346 10 026,742 
Mail, express & miscell_. 3,943,877 4,238 642 3,594 ,67 7 3,339,408 
Incidentals, &c 1,945,106 1,871,568 969 ,507 775,546 


F Total oper. revenues._$73,.856.456 $71,403,970 $52,650,920 $46,678,240 


* Expenses— a 
Maint. of way & struc_. $9,222,574 $7,298,040 $4,378,438 $4,547,917 
3 13,894,337 9,808,418 8,686,251 


Maint. of equipment__. 14,675,763 
882°576 11042726 1.028.789 


Traffic expenses ____-_ ~~ 9 
28,229.455 21,459,558 15,815.902 


Transporta’n expenses_. 30,7: 
General & misc. expenses 1,8 1,590,881 1,370,280 1,143,117 
231,221,976 


, ——— 

* Total expenses 427.452 $51,895.289 338,059,421 

P.c. exp. to revenue. __-_ (77.76) (72.68) (72.29) (66.89) 

Net operating income__ $16,429,004 $19,508,682 $14,591,499 $15,456 426 

Railway tax accruals,&c. 2,263,340 3,546,671 2,155,500) Correct 

comparison 

Operating income--_-_.$14,165,664 $15,962,011 $12,436,999 not 

Joint fac., rents & other available 
income 4,115,605 2,175,682 1,900,525 


for this 
period. 
$18,281,269 $18,137,693. $10,536,474 
1,719,087 ae 


$16,562,182 $16,367,655 
CONDENSED GENERAL BALANCE SHEET—DECEMBER 31. 


1919. 1918. 1919. 1918. 
Asses— $ x Liabtlities— $ $ 
Road & equip__179,250,284 172,342,677/|Capital stock... 57,027,200 57,027,200 
Impr. on leased Funded debt unmatured: 
810,958 705,103} Equip. oblig.. 10,567,300 10,358,489 
Mtge. bonds. 72,039,500 59,146,500 
Col. tr. bonds 9,143,000 9,194,000 
Miscel. oblig. 19,662,606 19,662,606 
6,025,927 


Non-neg. debt to 
affil. cos_.... 4,043,900 
Loans&bills pay. 3,300,000 8,327,650 
6,798,534\Acc’ts & wages 
5,285,402} payable _._-_- 203,976 212,550 
5,000) Miscel. accounts 38,335 38,466 
1,177,167\Int., divs., &c. 
1,228,308} unmatured_.. 1,108,214 1,087,117 
1,277 ,804| Div. payable- -- 124.981 
623 ,631|Unm. int., rents, 
387,215 
29,584|Other cur. liab.. 7,703,470 
Other def. liab-- 111,259 
646 ,3361U0.S. Gov't def. liab.: 
26,221| Add. & better. 10,155,450 
1917, paid. 
Corp. transac. 285,603 
Rev. & exp. 
prior to Jan. 




















Gross income 
Hire of equip., joint fac. 
rents, &c 





Net income 


Dep. of lieu of 
652 
2,341,825 


5,012 
Miscel. physical 
property 2,560,248 
Invest. in affil. cos.: 
ee 6,798,534 
SE 5,285,402 
50,000 
865,667 
1,189,394 
1.224.677 
3,194,028 


16,483 


532,441 
25,660 


Advances _.-- 
Other investm’ts 
Cash 
Special deposits - 
Traffic &c. bal. 

receivable _.- 
Miscel. accounts 

receivable __. 
Int. & div. reec_- 
Compensa. due 

due from U.S. 

Government - 
Miscel.rents rec. 
Other cur. assets 
U. 8. Gov. def. 


967 ,357 
5,514,948 
2,344,479 


5,186,804 


7,360,838 
4,607 ,356 


&c., accrued- 
Liab. Dec. 31 
63,581 
494,869 
23,857 
3,638 


10,613 


7,295,738 
17,411 
l 463 


270,766 


1,600,194 
127,438 
213,925 

9,272 


5,505,568 
1,338,045 
845,736 


527 ,328 
11,325,609 


3,102,659 
682,673 
47 332 
7,727 


5,422,147 
750,736 


Other items... 
Tax liability.—- 
Prem.on fd.debt 
Accr. deprec. of 

equipment --.-. 
3,235,260|Other unadjust. 
5,381,116) credits _...-.- 
Add. to prop. 
5,133,018} thruinc.& sur. 865,920 

505 ,090/Sink. fd. reserves 560,463 

337 ,908) Profit & loss_... 10,724,271 


1,655,048 
2,234,340 


Part settlem’t 
acec’t add. & 
betterments 

Agents’ & con- 
ductors’ bal. 

Mat. & suppl-_ 

Assets Dec. 31 
1917, coll_. 

Equip. retired 

Other items. . 

Cash taken 

over 

Unadj. debits.- 


6,959,637 


10,990 
5,346,345 


738,502 


623,485 
1,027,837 


1,080,956 











Total 218,129,517 218,555,402 218,129,517 218,555,402 


* Securities issued or assumed—unpledged, $5,511,330, against $163,- 
330 in 1918. 
—V.110, p. 2568. 


Michigan Central Railroad. 


(74th Annual Report—Year ending Dec. 31 1919.) 


The report containing the remarks of President Alfred H. 
Smith, the income account based on the U. S. Government 
compensation, and balance sheet as of Dec. 31 1919 will 
be found on subsequent pages. 


OPERATING STATISTICS 
Operations— 1919. 1918. 1917. 1916. 
Passengers carried- --- 6,424,766 5,957,036 6,692,122 6,348,341 
Pass. carried one mile. 704,799,144 588,696,347 575,100,489 508,992,914 
Rev. per pass. permile 2.848 cts. 2.701 cts. 2.236 cts. 2.190 cts. 
Revenue tons moved... 26,578,110 29,653,126 27,240,892 24,947,892 
Rev. tons car’d 1 mile. 4718763,911 5203158,096 4669331 ,209 4172557 ,226 
Rev. per ton per mile-- 1.095 cts. O.883 cts. 0.726cts. 0.714 cts. 
Tons rev.ft.per tr. mile 736 698 655 580 
Oper. revenue per mile- $42,343 $36,804 $28,403 $24,933 


INCOME ACCOUNT FOR YEARS ENDING DEC. 31. 
Operating Revenues— 
Freight 
Passenger 0,070,337 : ‘ 
Mail, express, &c 5,031,030 4,826,283 4,341,425 
Incidental, &c 2,089,109 1,842,659 1,780,463 
Total oper. revenue. $78,844,386 $68,520,087 $52,879,434 


Expenses— | 
Mainten. of way, &c.._. $9,617,080 $7,705,080 $5,389,671 
15,674,511 12,382,137 #8,026,084 
» 38,990 865,23 


Maint. of equipment- - 
Traffic expenses 8 ; ' 

29,506,855 28,214,019 22,211,260 16,406,747 
2,262,557 2,029,845 1,796,883 1,578,462 


Transportation 
<4 miscel 
$57,841,814 $51,070,072 $38,289,136 $30,646,261 
3 3 2.41 (66 


General & 
’ Totale nses 
21,002,572 17,450,015 14,590,298 15,772,524 
2,655,497 1,907,253 1.776.201  1.696'360 


Per cent of exp. to rev... 
Net revenue 

$18,347,075 $15,542,761 $12,814,097 $14,076,169 
2,978,335 2,521,479 430,439 Correct 


Ry. tax accruals, &c.-_- 
compariso 
$21,325,410 $18,064,240 $13,244,536 eet aval. 
1,928,197 2,352,298 4,358,149 ble for this 


Net income......-. $19,397,213 $15,711,942 $8,886,38 


1919. 1918. 1917. 1916. 
at ian Bt 8 $45,949,560 $33,898,247 $29,810,576 


15,901,585 12,859,299 11,146,342 
3,816,162 


1.645.710 
$46,418,790 
$5,166,401 


6,674,868 
$19,782 

















Operating income 
Joint fac. rents, 

















CONDENSED GENERAL BALANCE SHEET DEC. 31, 


1919 1918 1919 
Assets— > x Liabilities— 3 
Road and equip. 111,980,082 105,352,780 Capital stock.. 18,736,400 
Impt. on leased ‘Equip. obliga... 17,011,931 
property --.. 2,877,253 2,691,222;/Mtge. bonds... 33,148,000 
Dep. in lieu of |Misc. obliga... 7,634,000 
mtgd prop.-. 3,795 13,280, Leans & bills 
Mis. phys. prop 690,479 669,399) payable _..... 14,450,000 
Inv. in affil cos.: ‘Accts. & wages. 605,302 
De odcaed 8,853,295 8,808,195) Mis. accts. pay. 112,424 
825,200 807,200 Int., divs., ete. 
82t.407 1,014,469) 63,552 
1,107,773 660,026 Divs. declared_ 374,728 
60,216 260,366 Int. & rents acc. 1,164,236 
1,050,423 1,397,745,U.S. Govt. def. 
84,629 74,894) liab.: 
14,555 22,000! Add. & better 
279,995 420,553! Rev. prior to 
261,703 264,128) Jan. 1, °18. 
Compens. due- 3,969,454 5,055,727| Corp. trans.. 
U.S. Govt. def. Liab. Dec. 31, 
Assets— "17 
Cash Exp. prior to 
2,713,163) Jan. 1, "18- 
5,487,939! Other items_. 
8,070,074 Other def. liab.. 
‘Tax liability. -—- 12,851 
4,045,117,Operating res. -_-— 47,051 
1,032,643 Accrued deprec. 5,608,773 
Oth. unad.cred. 7,275,026 
‘Add. to prop 
thru inc. & 
surplus 
Profit and loss. 
32,805. 


779,702 
313,837 


Total 158,519,309 150,697 ,577 Total 158,519,309 150,697,577 
Securities issued or assumed-unpledged $601,600 against $421,600 in 1918; 
42. 


1918 
$ 


18,736,400 
11,388,418 
33,156,000 

7,634,000 


22,885,228 
787,153 
109,233 


Advances _.. 
Other invests. _. 
a oe ia. aide 
Special deposits. 
Loans & bills rec 
Misc. accts. rec. 
Int. & divs. rec. 


374,728 
1,053,599 
9,196,854 


589,296 
3,105,063 


10,622,128 
3,843,676 


647 ,842 
296,386 


4,361,668 


103,290 
2,942,793 


10,365,439 


3,710,265 1,812,711 
4,490,838 


8,148,997 


4,278,940 
1,940,519 


Agts’ & cond. 
Mat. & supl.- 
Assets Dec.31 


Equip. retired 
Cash trans. 
sub. to Dec 

31, 1917... 
Other items_- 
Other defer. 
assets ___- 
Dis. on funded 


3,604,774 


411,351 
1,400,175 


7,232 


817,814 
232,923 


411,351 
298 ,962' 6,461,772 


17,512,018 


6,455,885 
18,448,755 


Otherunadj deb. 








| pledged $5,571,000 against $14,042,000 in 1918.—V. 110, p. 1642 


Pittsburgh & Lake Erie Railroad. 
(41st Annual Report—Yeur ended Dec. 31 1919.) 


The New York Central RR. Co. owns $17,993,100 of the 
$35,985,600 outstanding stock. 
President Alfred H. Smith says in substance: 


Federal Compensation .—The compensation stated in the Federal contract 
and accrued as income for the possession, use and control of the property 
of this company and its leased lines was $8,980,219 for the year 1919. 
There was, however, accrued additional compensation in amount $238,094 
on account of interest on completed additions and betterments (this being 
mainly on cost of Government allocated equipment). ‘There had been 
accrued in 1918 interest amounting to $8,496 on the Government allocated 
equipment placed in service during Federal] control. 

Dividend Income.—The decrease of $34,722 in the dividend income of the 
company is due to dividend on Pittsburgh Chartiers & Youghiogheny Co.’s 
stock having been received in 1918 but not in 1919. 

Interest Income.—The increase of $380,379 in interest from unfunded 
securities and accounts is mainly caused by the accrual of interest on unpaid 
balance of compensation due the company by the Director-General of RRs. 

War Tazes.—The large increase of $707,544 in war taxes accrued is due 
to an adjustment of the 1918 accrual and the larger income for the year 1919 
on which the Federal income and excess war profits taxes were assessed. 

Unfunded Debt.—The large increase of $559,179 in interest on unfunded 
debt is almost entirely accounted for in the increased interest accrued on the 
deferred payments on equipment and other amounts due the Government. 

Corporate Expenses .—'The increase of corporate genera! expenses of $78,132 
is due to the fact that in the year 1918 the outlay for only six months was 
included, while in 1919 not only were a full year’s expenses included but the 
corporate organization reached its full development. 

ncome Transferred.—The increase of $269,708 in income transferred to 
other companies arises in connection with one-half of the net profits from 
the operation of the Pittsburgh weg oe & Youghiogheny RR. trans- 
ferred to the New York Centra! RR. Co. which were larger in 1919 than 1918. 

Improvements, &c.—In the main the improvement projects during Federal 
operation have been financed by the Kailroad Administration. In due 
course this company must arrange to reimburse the Director-General for 
the amounts advanced by him in this connection, which from Jan. 1 1918 
to the end of 1919, ry yp $4,200,000. 

Changes of $2,657,418 in the Property Investment Account for Year 1919. 
Additions and betterments—Road expenditures by Federal 

Manager (after net credit of $559) -_---.-.-----.--... $1,708,014 
Equipment expenditures by Federal Manager, less retired. ____ 47 ,368 
Equipment assigned to company by U. 8. RR. Administration, 

$905,160, less adjustments, &c., $3,124 902 .036 

New Rolling Stock—Equipment Trust.—While throughout the country 
there is a general shortage of equipment your officers feel that your company 
has reasonably fulfilled its obligation to the public. During the years 
1915-1919, inclusive, this company and the Pittsburgh McKeesport & 
Youghiogheny RR. Co. purchased 77 new locomotives, 10 new passenger- 
train cars and 8,026 new freight-train cars at an aggregate cost of $17,521,- 
710. To-day this equipment would cost approximately $30,458,240 or 
$12,936,530 more than was paid for it. 

The 15 locomotives allotted by the Director-General of Railroads to 
the Pittsburgh & lake Erie RR. Co. were delivered in 1919. In the years 
1918 and 1919 the Director-General allotted to the Pittsburgh McKeesport 
& Youghiogheny RR. Co. 1,000 freight cars and 15 locomotives. All of 
this equip., except 10 locomotives delivered in 1918, was received in 1919. 

Arrangements have been made by these two companies under which the 
Director-General is to take at par their 6% equipment trust notes [to a total 
of not less than $582,000 nor over $658,451 for the Pitts. & L. E. RR. and 
not less than $2,800,500 nor over $3,015,439 for the Pitts. McK. & Y. 
RR.—Ed.! maturing in equa] annual installments over a period of 15 years, 
in payment for approximately 75% of the cost of equipment, and by which 
the remainder is to be paid to him by deducting the amount from the equip- 
ment depreciation and retirement credits arising under the standard con- 
tract of the Director-General with the Pittsburgh & Lake Erie RR. Co. 
(Compare p. 5 of ‘‘Railway & Industrial Section.’’) 

All credits, charges and accounting in connection with the equipment 
allotted to Pittsburgh McKeesport & Youghiogheny RR. by the Director- 
General are to be made to and with the Pittsburgh & Lake Erie RR. Co. 

Funded Debt.—Payment of installments on equipment trust certificates 
due Jan. 1919 and Jan. 1920 aggregated $530,932, leaving the total funded 
debt Dec. 31 1919 at $6,123,728. 

New Construction—Guaranty —The construction work by the U. 8. RR. 
Administration on the Ten Mile Run Branch of the Chartiers Southern Rail- 
way Co., projected to serve the mine of the Mather Collieries near Jefferson, 
Pa., was discontinued on May 25 1919, whereupon an reement was 
entered into with Pickands, Mather & Co. for account of Mather Collieries, 
providing for the furnishing of funds for the same estimated at $100,000, 
this amount to be repaid by the Chartiers Southern Ry. Co. at the rate of 
$4 per loaded car shipped from the mine of the Mather Collieries. The 
Pittsburgh & Lake Erie RR. Co. executed, jointly with the Pittsb. Cin. 
Chi. & St. Louis Ry. Co. and the B. & O. RR. Co., joint equal owners of 
the capital stock of the Chartiers Southern Ry. Co., the guaranty of the 

roprietary companies of the full performance by the Chartiers Southern 
Ry. Co. of its covenant contained in such agreement. 

The company has entered into an agreement with Mahoning State Line 
RR. Co., the Bessemer Limestone Co. and the Director-General of the U. 8. 
RR. Administration providing for a 3-mile extension of your leased line, the 
Mahoning State Line RR., in order to reach the quarries and crushers of 
the Bessemer Limestone Co. at Walford, Pa. The agreement provides for 
the furnishing of the funds, estimated at $200,000, by the Bessemer Lime- 
stone Co., for the construction of the extension; also for the repayment by 
the Mahoning State Line RR. Co. of the amount advanced at the rate of $4 
per loaded car shipped to or from Walford, Pa., over the tracks of the 
railroad company. 
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RESULTS FOR CALENDAR YEARS. 

1919. 1918. 1917. 1916. 
Miles operated - 224 224 224 _ 224 
Tons (revenue) freight - - 36,015,618 45,893,680 41,544,661 42,638,681 
Company's freight 2,686,527 2,573,213 2,364,211 2,507 ,829 
Revenue tons 1 mile. _.2,157,691 ‘000 2904287 224 2545787 537 2659717.363 
Company freight 1 mile_125. ‘657.318 85 5,990, "209 96 981,824 91,649,349 
Bituminous coal_... -- 12,792,437 15,185,695 11 436.692 14.543,563 
; 5,484,380 ,349 856 7 565,704 7,981,907 
5.056.065 6913920 5,711,041 6,328,008 
Stone. sand, &¢ 3,912,315 3,931,734 4, 257, a 4,226, 016 
Passengers carried 6,029,053 5 ,453 380 §, 847 33. 5,150,169 
Passengers one mile ,334,998 110,518,582 123,065, 316 107 412.117 
Earns.per ton per mile... 1.059 cts. 0.932 cts. 0.830 cts. 0.770 ¢ - 

Ton load (all) 1,464 1,577 1,558 1,48 
Gross earnings per mile. $124,541 $146,920 $114, 097 $107, 068 
FEDERAL INCOME ACCT. FOR CAL. YEARS (Company's Data 1916-17.}. 

Earnings— 1919. 1918. 1917. 1916. 
RENEE I $23,158,642 $28,513,514 $21,139,925 $20,490,294 
Passenger 2,669,145 2,287, 2,349,133 2,009 ,009 
Mail, express, &c...-.- 1,258,067 26: 1 237 991 1,112,549 
Incidental, &¢ 948,331 O11,: 894 605 431,310 
— oper. revenue. .$28,034,185 $32,992,273 $25 2, 621. 6: 54 $24 043,163 

cxrpenses— 

Maint. of way & struc... $4,285,708 $4,374,228 $1,988,501 
Maint. of equipment... 5%, 827.670 ,038,49 6 3,628,226 
Traffic expenses - - - 179,483 25: 166.205 
Transportation expenses 10,078, Cy .217,6 , 5.548 ,265 
General & misc. expense 556,117 9 445, 91 5 














Total expenses - - - - . - -$23,927, an $22,360, 184 $16, 6 52, 502 $11, 777. 113 
©. exp. to earnings - - (85.35 (67 (64.99) (48.6 
Net rev. rail operations. $4,106, 832 $10, 627, 089 $3,969,152 $12,266. OF 50 
Taxes accrued, &c 825, 596 R84, 322 1 334,693 836 ,7 19 


~_——e ee 


Operating income_..- $3,281, 286 $9, 742, 766 $7 634,459 $11, 429, 331 
Rent of equipment, &c- 451,505 389,917 { 

Income from funded sec - 14,844 

Miscellaneous income 57,591 1,808,009 | | Correct comparison not 


available for this period. 
Gross income___...-- $3,805,226 $11,940, 692 | 
Rent for equipment, &c- 392,092 293,131 


Net income $3,413,135 $11,647,561 | 
CORPORATE INCOME ACCOUNT FOR CALENDAR YEARS. 





ee 








Net earnings 
Compensation accrued.. $8,980,219 
Hire of equipment 
Miscel. rent income_.-.-- 35,590 21,631 74.762 
Dividend income 93 432 128,155 176,643 
From funded securities _ - 155,261 l 16,804 51,573 
From unfund. secs., &c. 668 913 288 534 146,858 
Miscellaneous income. - - 91 212 181 
Add compen’n accrued 
account completed ad- 
ditions & betterments- 238,094 
Gross corporate income.$10,171,599 $9,544,051 $8,084,180 $12,700,125 
Deduct— 
Hire of equip deb bal-.- $203,710 
Rentals leased lin ines... < $514,725 512,223 Tt 369 
Int on bds , eq ctfs ,&c ;: 359,62 363 352 
Joint facil , rents, aco. 2,468,558  1,571,2894 1,047,298 1 698. 056 
Depreciation account - - - l ‘500,000 
War taxes 1,340,092 
Item applic prior period 175,984 378 
Dividends (10%) 3,598,560 = 3, ‘598, 560 3,598,560 3,299,280 


Total deductions $8,073,459 $8,084,500 $5,721,041 $7,378,057 
Balance, surplus $2,450,109 $1,459,552 $2,363,149 $5,322,068 


GENERAL BALANCE SHEET DECEMBER 31 


1919. 1918. 1919. 1918. 
Asseas— & 3 Ltabdilittes— $ 
Road & equipm’t.46,806,066 44,148,648)Capital stock 35,985,600 35,985,600 
Inv. in affil. cos,— Prem.on stock sold 285 285 
ks 7,762 ,458| Funded debt 6,123,729 6,654,661 
803,109| Accounts & wages. 
12,137 ,909|Loans & bills pay- 
2,500,000 2,500,000/ Traffic bals. pay.- 
Other investments. 1,005,003 1,004,703|Int. accrued, &c-- 
a phys. prop.. 3,402,824 3,511,085|Dividends declared 1,799,280 
Cas 740 ,036 398, Taxes accrued.... 1,606,557 
Traftis bal. receiv. 1,892 Int. & divs. mat’d-. 60,080 
Miscell. accounts. 45.881 Miscellaneous .... 2,209,105 1,774,958 
Accr.int.,divs.,@c. 574,874 Def’d credititems. 124,517 130 ,623 
Other curr’t assets. 2,816,711 Reserves 49,312 78,210 
Other advances... 781,460 Deprec’n (equip’t) 3,802,002 3,821,711 
Unadjusted debits. 379,794 U. 8. Govt. liab.— 
Special deposits - -. - 530 220, 129| Additions, &c-- 1,785,775 
Compensation due Rev.priorJan.'18 ,302 
9,123,439 7,580,219) Corporate acc’ts 1,605,777 
U8. Govt. assets— Liab. pd.Dec.’17 7,066,840 7,025,451 
Cashtakenover. 544,412 544,412; Prior expenses... 572,793 567 ,999 
Materials & supp 5,493,547 5,516,332) Other items.... 355,664 
Agents & conduc 1,053,020 1,052,020) P.McK.&Y.RR. 
Equip’t retired. 221,695 102 ,838 unadj. acc’ts. 6,873,140 
Assets Dec .31°17 2,250,201 2,209,206;Other unadjusted 
Cash subsequent credits 2,586,246 
to Dec. 1917. 3,694,333 3,694,333\Additions through 
Other items.... 782,734 212,646; income & surp 
P.&L.E. RR” 2,818,933 2,818,933 
Profit and loss....25,818, ‘092 23 427,615 


106,702,266 97,671,775 106,702,266 97,671,775 
vt lll, p 693 


Cripple Creek Centra! Railway. 
(15th Annual Report—Year ended Dec. 31 1919.) 


President A. E. Carlton, Colorado Springs, April 15, 
wae in substance: 


vidends .—During the peer the company disbursed $30,009 in dividends, 
and 4 $90, 000 as a distribution of capital assets on its Preferred s 

Bonds .—There were paid during the year (a) $20,000 Ist M. bonds of 
Florence & xiple Creek RR. Co., assumed and guaranteed by the Cripple 
a oa & — prings RR.; (b) $15,000 1st M. bonds of Midland Terminal 

way Co 

Operations.—Increased operating expenses are occasioned by the steady 
increase in wages and material 

During the year The Sarai Springs & Cripple Creek District Railway 
Co. canceled the lease of their property, resuming operations under a 
receiver. (This lease was canceled because of failure by the Cripple Creek 
& Colo. Speaee RR. to pay the —_— at ee tly; only the 23 miles between 
Colorado — and Summit and t nal tracks at Colorado Springs 
are now operated; see repos s of Golorade Southern Ry. in V. 111, p. 384, 
and also see V. 108, p. 2 2433.| 

With the very marked decrease in e, 4 le Creek traffic, and the loss of 
business due to the operation of The Colorado Springs & Cripple reas 
District Ry., your company’s property —~— been operated during the 
five months at a loss, notwithstanding every possible expenditure has 

uced to the minimum. 


MILAGE OF OWNED AND LEASED LINES—DECEMBER 31 1919. 


Owned— Main Line. Spurs, &c. Tot. Miles. 
The Midland Terminal wo Co. 20 29.40 17.10 46.50 
The ad Cr’k & Colo. - wee Co. 2.06 3.37 5.43 
Leased—The Colo. Midlan R.Co.... 26.90 15.02 41.92 


SD’ ist. am dbesinipeapvedion aes ae 58.36 35.49 93.85 























Equipment owned, Dec. 31 1919: Locomotives, 9; Passenger cars, 6; 
Freight and other cars, 218. 
On Dec. 31 1918 there was an impairment of capital or surplus 

deficit of $423 ,829 
During the year 1919 the dividend paid exceeded the net income for 

the year 1919, thereby increasing the surplus deficit by 11,980 





Making a net impairment of capital or surplus deficit of......_--- $435,809 


CRIPPLE CREEK CENTRAL RY.INCOME oy COUNT FOR CAL. } a 
1919 1918. ly 
Received from Cripple Creek & Colo. 
Springs RR. interest on bonds_-_-- $382 $4- 
Midland Ter. Ry. int. on bds., &c- 
Dividend 
Int. on bank bal., liberty bds., &c_- 








Gross income. 
General expense - 
Taxes 
Preferred diy vidend 
Common dividend 





salance, deficit. $11,980 $95,166 
a In addition paid $99,000 as a oe of capital assets on its Pref. 
stock. See text above, also V. 111, p. 


CRIPPLE CREEK CENTRAL RY. yo SHEET DEC. 31. 
1919. 1918. 1919. 1918.8 
Assels— $ $ Liabilities— $ $ 
Stocks, bds. & other Preferred stock.....3,000,000 3,000,000 
inv. (book val.).__a4,241,388 4,259,031!Common stock.___.2,500,000 2,500,000 
Outside prop. invest. 17,050 17,050 | Accrued taxes... .- 7,009 7,304 
Accrued interest... . 425 292 | Unpaid dividends--_.- 3,059 
Accts. & notes rec... 12,808 60,855 | Outstanding checks. 
Liquidation acct- --- 90,000 
Liberty bonds___-.-- §4,550 76,350 
Cash on deposit._.._.._.. 648,645 673,614 
Profit & loss..._.-. 435,809 423,829. 





——— — a 


Total ...........6,510,675 5.511.020 0 = 510, 675 5 5,511,020 
a Includes 10,000 sh. Midland Terminal Ry. Co. stock: 892 sh. Beaver 
Land & I. Co. stock; 420 sh. Beaver Park Land & Water Co. stock: 5 sh. 
Colo. Trading & Tr: unsfer Co. stock; $23,000 Midland Terminal Ry. bonds: 
7,570 sh. Cripple Creek & Colo. Springs RR. stock; $319,000 par value 
Florence & Cripple Creek RR. bonds; and $175,000 nar value Golden 
Circle RR. Co. bonds. 


CRIPPLE CREEK & COL. SPRINGS RR. INCOME ACCT. CAL. YEARS. 


1919. 1918. 
I te $95,531 $927 ,306 
Operating expense 59,206 553,276 


INGO traffic Gariimes..........-.... $26 325 $374, rea 
Rent from leased lines, &c_________~ $21,746 $32, 


$58,071 $406, 501 








,984 
12.737 »d6E 50,173 


Net income def .$51,286 $4,095 $190 .296 
CRIPPLE CREEK & COLO. SPRINGS BALANCE SHEET—DEC. 31. 
1919. 1918. | 1919. 1918. 
Assets— $ $ | [Aabilities— $ $ 
Road & equipment._1,530,417 1,535,128 | Capital stock , 757 ,000 
Impr. & betterments 70,160 70,497 | First mortgage bonds , 514,000 
5,153 41.491 | Working liabilities... 77,101 
Other working assets 10,499 57 ,283 | Tax liability 
Deferred items 49: 11,492 | Appropriated surplus 
Profit & loss 37,464 Rentals 
Matured interest. -_- 
Miscellaneous 
Profit & loss 16,738 


1,665,185 1,715,891 | Total 1,665,185 1,715,891 © 
MIDLAND TERMINAL RY. INCOME ACCOUNT FOR CAL. YEARS 














Operating revenue 
Operating expenses 


Net earnings 
Interest, &c 








$78,718 $113,666 
$16.627 $16.703 
2'367 


7,394 
61,901 6.39 17.158 


Net income def .$67 ,473 $47,600 $70,045 
MIDLAND TERMINAL RY. BALANCE SHEET—DEC. 31. 
1919. 1918. 1919. 1918. 
Assets— $s $s Liabdilities— $ 
Road & equipment. .2,356,984 2,337,099 | Capital stock 
Cash 10,902 26,467 | lst Mtge. bonds.._. 
Agents & conductors 25,238 Working liabilities. 
Material & supplies Accr. int. & sk. fd_- 
(book value) Tax liability 
Other working assets { 5 Miscellaneous 
Deferred items 19,1 | Equip. replac. accr. 
' Appropriated surp lus 
Profit & loss 


2,444,741 2,374,849 Total 
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Georgia Railway & Power Co. 
(Report for Fiscal Year ending Dec. 31 1919.) 
Pres. P. 8S. Arkwright, Atlanta, Feb. 16, wrote in subst.: 


Results.—After payment of operating expenses, taxes, rentals, int. and 
sfhiking funds, the balance on year’s operations amounted to $1,229,304. 

We transported on the city and suburban system 93,596,056 passengers, 
an increase of 8,114,852 over 1918. | Load Semand for power has continually 
increased. The electrical business in his community has grown from 
211,872,000 k.w. hours in 1916 and 238 .489,000 k.w. hours in 1918 to 
262,834,000 k.w. hours in 1919. 

No. fl, 000 K.W.H. Generated and Purch. (Tallulah Fully Oper. 1916 to 1919). 
191 1915. 1916. 1917. 1918. 1919. 
145,692 179,976 211,872 258. 607 238 .489 262 ,834 

Bonds .—On account ef expenditures made by it for additions and better- 
ments during 1918-19, the Georgia Ry. & Elec. Co. has issued $281 ,000 
Ref. & Imp. Mtge. bonds. Of this amount $176,000 were sold to reim- 
burse the company for such expenditures; $51 ,000 of bonds were used for 
sinking fund requirements, and the balance of $54,000 are held by the 
Georgia Railway & Power Co. 

The total sinking fund requirements in 1919 were $223,590, viz. $25,000 
lst M. bonds of Atlanta Consol. St. Ry. Co. and $50,000 Ist’ Consol. and 
$51,000 Ref. & Impt. Mtge. bonds of Georgia Ry .& Elec. Co. redeemed and 
canceled: $7 .590 for bond aoking fund of Atlanta Gas Light Co., $5,000 for 
Atlanta Northern Ry., $10,000 for bonds of Atlanta wale & El. Pow. Co., 
and $75,000 First & Ref. Mtge. of Georgia Ry. & Pow. 

Fares.—On April 2 1919, after the Supreme Court of Georgia had con- 
firmed its right to do so, the RR. Comm. of Georgia issued an order in- 
creasing as of April 14 1919 the street railway fares on the city and suburban 
system from 5 cents to 6 cents, except as to two lines, one to Decatur and 
one to College Park, where the Court decided the fare is limited by con- 
tracts to 5 cents. 
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For the three months ending March 31 1919, before the fare was increased, 
the increase in the number of passengers carried over the corresponding 
period of 1918 was 7.75%. For the nine months ending Dec. 31 1919, 
during all of which time, with the exception of the first two weeks in April, 
the 6-cent fare was in effect, the increase in the number of passengers 
carried over the corresponding period of 1918 was 10.2%. This is signifi- 
Cant as showing that the increase in fare from 5 cents to 6 cents has not had 
the effect of deterring street railway travel in Atlanta. 

Extensions.—Our problem is to provide generating capacity fast enough to 
meet this steadily growing demand. There has been under construction 
since 1917, and is now practically completed, what is known as the Burton 
reservoir, on the Tallulah River, three miles north of the head of the present 
Mathis or Rabun Lake. The Burton reservoir is capable of storing 5,280,- 

,000 cu. ft. of water and it is estimated will increase the average annual 
output of the Tallulah Falls generating station about 35%, even through 
periods of extended drought. 

To take care of the future growth the company is constructing the Tugaloo 
development, a power generating station estimated to produce an annual 
output of 129,000,000 k.w.h. of electrical energy. on the Tugaloo River, 
two miles below the present Tallulah Falls station. This development 
consists of a dam, reservoir, power house, &c., a transmission line 1 }4 miles 
in length to a connection with the present Tallulah Falls transmission line. 

Gas Lease.—As of Jan. 1 1920, the property and franchises of the Atlanta 
Gas Light Co. were leased to the Georgia Ry. & Elec. Co. for a period of 
991 years. This leasehold interest became vested in the Georgia Ry. & 
Power Co. under the after acquired clause in the lease of the Georgia Ry. & 
Elec. Co. to the Georgia Ry. & Power Co. 

The Atlanta Gas Light Co. has approximately 270 miles of gas mains in 
the city of Atlanta and vicinity, and during the year 1919 produced a gas 
output amounting to 1,391,696,352 cu. ft. 

Population Served.—Atlanta’s population inside the corporate limites 
increased from 89,872 in 1900 to 154,839 in 1910, and is now estimated to be 
at least 225,000. a financial, commercial and railway centre of the South. 
Inside and outside the corporate limits, the population served by the street 
railway system is to-day probably over 250,000. The estimated population 
in all territory served by co.’s transmission and distributing lines is 725,000. 


INCOME ACCOUNT FOR CALENDAR YEARS. 
[Georgia Ry. & Power Co. and leased and subsidiary companies.) 


1918. 1917. . 1916. 
$8,836,535 $7,807,039 $6,985,709 
5,262,342 4,317,404 3,442,967 


$3,574,193 $3,489,635 $3,542,742 
589 ,628 574,038 465,813 


$3,076,929 
120,359 


$3,197 ,288 
$1,387,781 


1919. 
$10,592,498 
6,171,248 


Net oper. revenue___. $4,421,250 
Taxes 732,838 


$3,688,412 $2,984,565 
139,787 160,775 


Total income $3,828,199 $3,145,340 
Int. on bonds sub. cos_. $1,654,843 $1,628,133 
do Ga.Ry.&Pow.Co. 603 ,350 598 ,406 
120,749 

37,51 


Gross earnings 
Operating expenses 








Net, after taxes 


$2,915,597 
Miscellaneous income_-_-_ 1 


89,271 


$3,104,868 
$1,433 ,938 





Interest on notes______- 85,680 

Extinguish. of discount _ 35,934 

Rental dividends 

Ga. Ry. & Elec. sink. fd_ 196 ,497 

Other sinking funds_-_-_- ‘ 
$2,598 ,894 


Total deductions 
Balance 
Dividends on list Pref_-. 
do do on accum..- 





$2,485,242 
$619,626 
(6)120,000 
(4)80.000 


$419,626 


$2,383 ,681 
$813 ,607 


(3)60 ,000 
$753 ,607 





$1,229,305 $527,549 
BALANCE SHEET DEC. 31. 
1919. 1918. 


seta— $s $ 
Construc’n, plant.43,840,955 43,757,292 
New construction, 

G.R. & E. Co 501,965 333 ,284 
Development 3,081,695 1,908,990 
Supplies 98,578 563,013 
Cash & accts. rec. 986,416 996 ,552 
Spec. depos. accts. 10,000 525,274 
Prepaid accounts. 25,116 26 439 
Stocks and bonds. 394,353 439,390 | Notes payable--_- 
Treasury bonds... 2,951,500 1,829,500) Int. & taxes pay’le 
Sinkingfund bonds 183,000 76,000 | Dividends payable 
Sink. fund trustee. 23 ,625 Aeccr. fixed chges_ 

Bond discount.... 634,009 Deprec’n reserve. 1,746,133 998 ,877 
Suspense accounts 107,343 Other res’ve accts. 51,711 
*Ga.Ry.&El.Co. 465,679 


Profit and loss._... 2,119,526 
53,238,553 51,256,322 53,238,553 51,256,322 


* Net assets turned over to Georgia Ry. & Power Co. Georgia Ry. & 
Elec. Co. in accordance with terms of lease.—V. 10.2. 2568. J 


United Railways Co. of St. Louis. 
(20th Annual Report—Year Ended Dec. 31 1919.) 


Receiver Rolla Wells says in substance: 


Bonds Canceled.—During the ro $6,889,000 bonds have been canceled 
by order of the Federal Court, dated Aug. 18 1919 viz.: Cass Ave. & Fair 
Grounds Ry. Co. 4148. $160,000; Compton Hts. Union Depot & M. Tr. 
RR. Co. 5s, $14,000 Lindell Ry. Co 4s. $26,000: St. Louis RR. Co. 4s, 

8, ; St. Louis & Suburban Ry. Gen. M. 5s, $1, ,000; United Rys. 
Co. o St. Louis Ist Gen. M. 4s, $1,932,000; St. Louis Transit Co. 5s, 
$210,000; Union Depot RR. Co. 6s, $3,499,000. 

Receiver’s Certificates.—The following were issued as of Sept. 2 1919 and 
sold to local bankers at a discount of 2% (V. 109, p. 271.578, 982; V. 111, 


Dp. 295) 
Issue— Maturity. Outsta é 
Receiver's certificates Sept. 2 1920 5 500 COG 


Payment of Obligation to War Finance Corporation.—On Jan. 1 1919 an 
amount o .208 ,000 was owed on note to War Finance Corporation. On 
April 4 1919 $800,000 U. S. First Liberty bonds (a part of the collateral, 
were sold at 99.06 and int., and the net proceeds of $800,958 applied on 
principal of the note. The balance of this obligation, $2,407,042, was paid 
on Sept. 18 1919 with the net pr of $2,251 ,993 from above-mentioned 
sale of Receiver’s Certificates and $155,049 from on hand. 

This cleared for cancellation the $3,487,000 Union Depot RR. Co. bonds 
which had in 1918 been pledged as collateral for that note. 

Tazes.—The tax accruals set up during 1919 aggregated $1,137,305. 
viz.: (a) Taxes assignable to railway o tions: Federal, State, county, 
municipal and school taxes, $860,967, and current mill tax (city of St. Louts), 
$249,944; (b) bond coupon taxes, $20,250; (c) non-operating taxes, $6,144. 

Amount of Tazes Paid During 1919. 
Federal, $21,836; State, $44,259; county, $52,343.._.-...._.____ -$118,438 
Municipal and school taxes 456 ,232 
Ee Ey Wc noid oc ae Gihilne eidtimibihiemmtdiiiid a tues - 254,856 
Current mill tax (city of St. Louis) for 9 months_...___________ ~*184,791 
Also, under terms of mill tax settlement (V. 108, p. 481: V. 110. 
. 563), paid to the city of St. Louis on Jan. 16 1919, the first 
nstallment of the accrued mill tax amounting to 


1918. 
$ 
2 ,000 ,000 


1919. 
Liabdilities— $ 
First Pref. stock... 2,000,000 
Second Pref. stock 10,000,000 10,000,000 
Common stock...15,000,000 15,000,000 
Mortgage bonds._16,428,500 15,296,500 
Collat. gold notes. 2,500,000 2,500,000 
Drexel & Co. cash 
91,250 


517,669 
1,377,022 1,627,696 
327 ,391 277,779 
490 ,000 340,000 
123,672 124,821 


Accounts payable. 524,837 


643 ,899 
130,589 











248 ,962 


Total tax payments (incl. said $248 ,962 on acct. ofsettlement) _$1 ,263 ,279 
Per cent of tax payments to gross operating revenue 7.61% 
Portion accruing to city and schools (90.62%)$1,144,842 


*Note.—The current mill tax for the last quarter of 1919, amounting to 
$65,152, was paid Jan. 15 1920. 

In addition to the above direct taxes, United Railways espended $341,994 
for street paving and furnished free transportation for the police and fire- 
men of St. Louis. Including these items the percentage of gross revenue 
used for taxes may conservatively be put at 10%. 

Road and Eqipmuent.—Net addition during the year $117,181. 

Pr niey 9h the emouns i woe de per nimy weyd P enewes ne extension, 
Oo s) e company in the city and county aggrega 411.55 miles, 
including 25 miles in 1919 against 15.80 in 1918. ” 

Power .—Power is obtained from three sources: (1) Water wer pur- 
chased, 22,400 k.w.; (2) steam power purchased, 14,000 k.w.; (3) produced 





. 





in plants of company, located at: (a) Park and Vandeventer, capacity, 
12,000 k.w.; (6) Broadway and Salisbury, capacity, 9,600 k.w 
During the year 1919 the distribution of power aggregated 179,011,395 
k.w. hours, as follows: 
Average. Peak Load K.W. 
Purchased water power y ; 
Purchased steam power 14,000 
United Railways—plants 18,400 


The first five-year period under the contract for purchase of hydro-electric 
power expired Aug. 1 1918. -The carrying out of the ‘‘coal cost’’ clause of 
that contract would have resulted in an increase of cost for the hydro-electric 
current for the succeeding 10-year period from $618,750 to $1,067,344 per 
annum,or72.5%. Anadjustment, however, was not madeuntil Aug. 1919, 
when an increase of about $129,600 per year, beginning with Aug. 1919, was 
tentatively agreed on. 

After extended hearings and an exhaustive report by H. M. Byllesby & 
Co., the Missouri P. 8. Commission in Dec. 1919 awarded a rate to be paid 
by United Rys. of $758,633 per year, or an increase of $139,883 over the 
rate paid prior to Aug. 1 1919 and about $40,000 less than the rate demanded 
by Union Electric Lt. & Power Co. 

Rolling Stock.—The average number of passenger cars operated daily in 
1919 was 1,132, as compared with 1,107 in 1918, and in Dec. 1919 the aver- 
age number had risen to 1,146 and on some days to over 1,300. The num- 
ber of passenger cars owned Dec. 31 was 1,460, of which 1,326 were motor 
cars and 134 were trailers. 

Wages.—The Missouri P. 8S. Commission as arbitrators in September 
made general increases of about 45% in rates of pay; provided time and a 
half pay for overtime; reduced working hours to an extent necessitating the 
employment of approximately 450 additional trainmen and a large increase 
in number of car station employees, and made other expensive changes. 

The Commission further awarded additional pay (June 1 to Aug. 31) 
to certain classes of employees to be paid in six monthly installments, but 
in the accounts submitted in this report the receiver has thought it proper 
to charge the entire amount of back pay, $514,373, out in’19 (V. 111,p.494.) 

Fare Adjustments.—To meet the cost of the wage increases the receiver 
appealed to the P. S. Commission for authority to charge 10-cent cash fares 
and sell tickets in quantities at the rate of 7 cents. 

The Commission awarded, effective Sept. 20 1919, cash fares of 8 cents 
for adults and 4 cents for children; the sale of adult tickets at 2 for 15 cents, 
7 for 50 cents, and 50 for $3-50; and the sale of children’s tickets at the rate 
of 2 for 7 cents ye 110, p. 1643, 1850). 

It being found impossible to secure the necessary number of metal tickets 
(over 4,000,000 being needed) on Sept. 20 1919 a flat rate of 7 cents cash 
was used from Sept. 20 to Oct. 31 1919, and the complete award was put 
into effect on Nov. 1 1919. The result was that fares gradually settled 
down to a basis of approximately 3% cash fares, 35% 7-cent tickets sold off 
the cars and 62% of 7 %-cent tickets sold on the cars. 

For the first few weeks only there was undoubtedly some falling off of 
certain travel on account of the increase in fares, but this was more than 
offset by the increased proportion of fares turned into the treasury, and by 
greater travel due to increased busines Sactivities. _ 

Valuation of Property.—In accordance with the decision announced by the 
Missouri P. S. Commission on May 11 1918, work was actively begun for 
the Commission early in 1919. At Dec. 31 the indications were that a ten- 
tative valuation would be reported by the Chief Engineer of the P. 8. Com- 
mission by early fall of 1920, at which time also the engineers of the receiver 
will have their estimate of value completed. 

Condensed Extracts from Certificate of Ernst & Ernst, Public Acc’ts. 

We have consolidated the corporate and receiver's balance sheet, and 
also the operations of the receiver from April 12 1919 to Dec. 31 1919, with 
the operations shown by the corporate records for the period from Jan. 1 
a hy age eben without audit of the latter. (V. 108, p. 1611, 1823; 

The liabilit of $2,396,322 for mill tax due city of St. Louis represents the 
balance of jadament obtained by the city of St. Louis against the company, 
no poyments with respect to this judgment having been made since the 
receivership. 

During the year there has been included as a fixed operating charge the 
same rate of percentage aS heretofore to provide for depreciation, main- 
tenance, renewals, &c. 

Of the underlying bonds eT $8,000,000, the St. Louis RR. Co. 
lst M. 4s, amounting to $1,900, outstanding, is the first maturity, 
these bond maturing May 11920. {In July 1920 $4,200,000 7% Receiver’s 
Certificates were authorized to provide for these bonds and the $2,300.000 
Receiver’s Certificates due Sept. 2 1920. V.111, p. 295; V. 110, p. 1974. 


PASSENGER STATISTICS FOR CALENDAR YEARS. 
Calendar Years— 1919. 1918. 1917. 1916. 
Revenue 3s. carried. _263 ,221,899 ete The ty 262 .564,865 253,046,586 


See text {108,041,606 257,794,495 247,706,094 
2\%-cent fares 4,440,244 4,770,37 5,340,492 
Transfer passengers....145,788,430 131,108,817 140,735,831 136,065,566 
Total passengers 409,010,329 376,985,727 403,300,696 389,112,152 
Passenger car mileage. - . 42,380,108 43,996,905 43,568,964 
Average fare per pass... 4.03 cents 3.59 cents 3.23 cents 3.22 cents 


RESULTS FOR CALENDAR YEARS. 
nspo $16:497 932 $13 551 ‘541 $13-038 623 
Tr rtation ’ ’ : ’ ’ ’ 
Other than transport’n- 94,747 88 ,077 86,937 


Total oper. revenue. -$16,592,679 $13,629,618 $13,125,560 $12,641,294 
Oper. exp. & deprec’n.. 13,192,728 10,763,267 9,200,895 8,470,080 


$3,399,952 $2,876,351 $3,924,665 $4,171,214 
1,110,911 852,476 853.161 821,684 


Net income $2,289,041 $2,023.875 $3,071,504 $3,349,530 
Other income 106 ,442 116,697 94,703 82,589 


Gross income $2,395,483 $2,140,572 $3,166,206 $3,432,119 
Interest, &c., charges... 2,661,263 2,540,872 2,523,236 2,544,614 


Balance, sur. or def__def.$265,780 def.$400 ,300.sur.$642 ,976 sur.$887 ,505 


BALANCE SHEET DECEMBER 31 
1919. 1918. 
Assels— 


x 8 
Road & equip’t.101,436,777 101,319,596 
Investments in 
1,029,083 993 ,040 


affiliated cos. 
U. 8. Governm’'t 
obligations... 2,240,509 1,990,350 
Other stocks and 
2,976 31,144 
992 ,672 
457,575 


bonds owned. 
755,645 


141,835 
109 ,848 


1916. 
$12,548,859 
92,435 

















1918. 


$ 
16,383,000 
24,913,000 


52,603 ,000 


1919. 
TAabilities— ~ 
Pref. shs. issued 16,383,000 
Com. shs. issued 24,913,000 
Funded debt(see 
“St.Ry.’’Sec.) 52,590,000 
Rec. certificates 2,300,000 
Aud. vouch.,&c. 668 ,958 
Coupons due... 667 ,550 
Coupons mat’d, 
not presented - 88 ,400 
Back wages... 170,055 
Outst’g tickets. 310,010 
Miscellaneous - - 258 ,235 
Accrued taxes. 371,088 
Accrued interest 446 383 
Deprec’n res’ve. 3,051,665 
Mill tax (city)... 2,396,322 
1,472,290 
1,290,013 


667 ,550 
91,622 
456 ,709 
91,317 
118,342 


32,833 
712,815 


Cash for coupons 
Notes, accts,&c., 
receivable. ... 
Def. charges & 
unadj. debits. 
Special deposits. 52,932 
Agents and con- 
ductors’ accts. 157,119 


107,376,971 106,689,531 | Total 
94. 


Other reserves. 
Profit & loss, sur. 


107,376,971 











Total 106,689,531 
—V.111,p. 4 


Procter & Gamble Company 


(Report for Fiscal Year ended June 30 1920.) 
President Wm. Cooper Procter, Cincinnati, O., Aug. 14, 
wrote in substance: 
The total volume of business done by this company and constituent 
companies for the fiscal year ended June 30 1920, was $188,800,668. The 
net earnings for the year, after making adequate provision for depreciation, 


losses, taxes (including Federal and State income and war taxes) and after 
gt ywry specifically for reduction in the value of inventories, amounted to 
191,057. ; 
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During the year we experienced the expected readjustment in the value 

of our raw materials. 
VOLUME OF BUSINESS AND ara EARNINGS FOR YEARS ENDING 
INE 30. 


1919-20. 1918-19. 1917-18. 
Total volume of business $188 ,800,668 $193,392,044 $176,920,520 
Net earns. aft. prov. for deprec., 
losses, taxes (incl. Fed. taxes) 
and in 1919-20 reduction in 
value of inventories_.__....--- 4,191,057 


CONDENSED GENERAL BALANCE SHEET, JUNE 30 
. CONSTITUENT COMPANIES). 
1920. 1919. | 
$ $ Liabilities— ; 
‘Common stock. 19,732,111 
Pref. stocks__.. 12,181,100 
7% ser. zg. notes 15,000,000 
5% notes....-- 
2,483,055 Notes payable_- 
49,184,441 Accts. pay.,inel. 
accrued int. on 
ah oa i aot 
Depr. of bidgs.. 
plants, mach., 
&C 
Miscel. res., 
taxes.__. " 
Surpius & undiv. 
FRR: 40,260,305 


7 329,532 9,719,804 
(INCLUDING 


1920. 1919. 
Assels— 

Real est., bldgs., 

mach. plant & 

‘ equipment __. 32,233,661 
7 


$ 
18,972 ,990 
2,315,000 
20 ,000 ,000 
2,500 ,000 


22 746,853 
Good will. pats., 
licenses, &¢_. 
Mehdse. & mat. 54 
Debtors & bills 
receivable. _ _. 
U.S.A. & Can. 
Govt. secur... 
Other investmts. 
Loans against 
security 
EN a on ak a A 
Deferred charges 51,080 


2 883 ,055 10,950,000 


18,891 

13,950,156 1,424,151 5,619,573 
4,518,821 
12,062,129 8,740,431 


: ,346 ,254 2,645,451 2 ,602 ,222 
3,543,770 5,525,180 
5 1,318,604 41,723,148 


eee 


114,255,247 102,473,364 





—- 


Total 102,473,364! Total 
—V. 110, p. 2573. 


Aetna Explosives Co., Inc., New York City. 
(And Its Subsidiary, Aetna Dynamite Co.) 

(Report for Fiscal Year Ended June 30 1920.) 
President B. B. Odell, New York, says in substance: 
Reorganization—Settlement of Claims.—While the order of July 16 1919 

fixing the terms of settlement as approved by Hon. (Judge! Julius M. Mayer 
gave to the company only in part physical possession of its plants, the 
operations at that date ceased to be a receivership affair and were assumed 
by the directors at the last annual meeting. 

The receivership was continued because it was thought much better to 
continue the prosecution of the claims against the U. 8. Government and 
the French Republic by the receivers as such, rather than to substitute the 
newly constituted company for this purpose. 

There was outstanding at that time the sum of $2,990,171, all of which, 
excepting $151,970, has been collected by the receivers and turned over to 
the company, and upon the discharge of the receivers as of June 8 1920 the 
balance of the money and collaterals reserved under the original order was 
delivered to the company, so that now the company is in full possession of 
all its properties which were heretofore held by the receivers, with the ex- 
ception of $100,000 in Liberty bonds which were withheld by B. B. Odell, 
sole receiver. 

The satisfactory manner in which the claims against both the U. 8. Gov- 
ernment and the Republic of France were settled has been referred to in the 
final report of the receivers. 

Results of Operations .—For the year ended June 30 1920 the business of the 
company through the manufacture and sale of its products aggregated 
$8 607 617, and during the same time there was received from interest on 
investments $384 .284, leaving a net profit over and above taxes and interest 
charges, but not including such amounts as may be assessed for income 
taxes. &c., $1,510,930. 

About the middle of 1919, or just before the business was turned back 
to the company, a change for the better in business and organization oc- 
curred. Since that time there has been a steady increase in the demand for 
our product and a satisfactory return in the form of profits. 

Surplus Funds.—Under the terms of settlement there was a necessity 
for large payments from the funds which were in the hands of the receivers 
and in the company’s possession for the retirement of Preferred stock, pay- 
ment of bonds and for other purposes of the receivership, the total expendi- 
tures aggregating for this purpose $4,358,078. 

The surplus funds which are now invested in demand loans, Government 
and other securities aggregate $3,196,718. 

Entrance on New Business Delayed.—With the funds which came into the 
possession of the company there has been a desire to extend the scope and 
nature of the business, and various propositions have been submitted both 
for the enlargement of our manufacturing property and for participation in 
other business enterprises. Your board has concluded, however, for the 
present, at least, in view of the present condition of the money market, not 
to exhaust too largely the funds which are of a more or less liquid character, 
but to defer action until more settled conditions should prevail, with more 
certainty as to the character of that which was presented for the considera- 
tion of the company. 

To Start Acid Plant.—Our research laboratories have been kept busy in- 
vestigating the possibilities of utilizing some of our by-products, and the 
company is about to put in operation, as one of the results which have fol- 
lowed these researches, an acid plant from which it is believed largely in- 
creased net profits will result. 

During the year in this direction there has been expended for such im- 
provements and betterments $247 .957. 

Accidents.—Explosions have occurred at Goes, Fayville and Emporium, 
but the loss of property was comparatively small and the interruption to 
business because of shut-down was of but short duration. 

Subsidiaries.—During the year the affairs of the Aetna Chemical Co. of 
Canada, Ltd., were closed up with the sale of the plant and the dissolution 
of the company. With the Aetna Chemical Co. of Maine, however, there 
remains a claim on the part of a minority stockholder which it is hoped may 
be settled amicably in the near future. ’ 

Retirement of Securities.—-Over $3,000,000 have been used for the purpose 
of acquiring the company’s own securities. The stated value of the capital 
stock has been reduced also from $20 to $5 per share, in order to enable the 
company to carry out the terms of settlement. <A study of the attached 
balance sheet at June 30 1920 showing a value of $17 28 a share for the 
pn ae stock will demonstrate that the value per share has been slightly 
reduced. 


It has been the policy of the company to purchase its own securities in 
the form of bonds ana to retire stock when, in the judgment of the board 
it was deemed wise so to do. The number of Common shares outstanding, 
has thus been reduced 83,300. The bonds substituted for the Preferred 
stock reduce the Preferred stock from 55,000 to 459% shares. The purchase 
ot the bonds of the old company under the terms of settlement at 85 cost 

Outlook .—-From the present standpoint there is no question but your com- 
pany has, by the quality of its products, restored confidence of the con- 
sumer and has thereby increased its sales to a degree that has been almost 
beyond expectation. The present outlook is for increased business. By 
constantly adhering to these policies there is every reason to hope that the 
results of the coming year will far outrun those which are shown in this 
report, making your company, both as a financial as well as an operating 
project, one that will be most satisfactory. 


SURPLUS ACCOUNT FOR YEAR ENDED JUNE 30 1920. 
SIR 5 PETS EN eR 
726,248 
6,793,598 


$1,087,770 
697 ,083 





Net profit on sales 
Miscellaneous income 


ee, deh ute ts | Shidl Rae ae 
Interest on funded debt $1 Pho oe $ 








$1,510,939 





SHEET (INCLUDING AETNA DYNAMITE CO.) 


June 30 °20. Dec.31°19.! June 30°20. Dec.31 °19. 
$ | Ltabdtlittes— . 
7,276,262! Pref. 7% cum. stk. 107,775 
3,055,725|\Com. stk. (auth. 
407,951| 630,000 she.stat. 
| min. $5 per sh.), 
86,360; outst’g equiv. to 
33,853, 545,114% ehs_. 2,725.573 a9,066,946 
Property, less res. Current liabilities 847,307 1,511,094 
for depreciation. 3,663,972 3,359,487) Reserves for accid’t 
Contracts, patents | & lability, &c_- 
and good-will_.. 1,828,864 1,828,864 Res’ve for continz. 
Other reserves 
‘Funded debt 
‘Surplus 


BALANCE 


Assets— 
Current assets. --- 
Investments 
Aetna Chemical Co. 
Funds deposited 

with trustee__-.-. 
Deferred charges-- 


$ 

6,007 974 42,075 

2,686 072 
577,738 


441,429 
80,769 


404,097 98 ,490 
569,447 

877,671 

4,002,575 4,386,525 


6,695,746 








15,286,819 16,048.502' Total ____.__.. 15,286,819 16,048,502 

Note.—Book value of 545,114% shares of Common stock outstanding 
as of June 30 1920, $9,421,318, or $17 28 per share. 

a Represents 601,614% shares.—V. 111, p. 390. 

The final report of the receivers is reported May 22 1920, and forms a 
pamphlet of 31 pages, setting forth the nature of business, properties owned 
and controlled by the company at the time the receivers were appointed 
(April 19 1917), the measures by which the complaints against the company 
were settled and contracts with the Republic of France and the U. 8. Gov't 
were carried out, the result of plant explosions, settlement of military busi- 
ness after the war, sale of military plants, stockholders litigation as to 
reorganization, ere to commercial plants and business, &c. 
—V.J11, p. 390. 


Stewart-Warner Speedometer Corporation. 
(Report for Siz Months ending June 30 1920.) 
INCOME ACCOUNT FOR SIX MONTHS ENDING JUNE 30. 
1920. 1919. 


$1,373,884 
(x) 137,000 
(4)400 000 


$836,884 


Income after mfg., selling, admin. exp., including 

losses on doubtful accounts, depreciation, &c__ $1,470,148 
Federal taxes--. 300.000 
POURS conn cvicethuaddcnehbenbdhincdbh haben’ (8% )800,000 


$370,147 





Pie? CUPROEE. «cic nktcécdd mediate 


—— —— 


x In 1919 does not include excess profits tax. 


BALANCE SHEET JUNE 30. 


1920. 1919. 1919. 

x Liabilities— s 

2,847,285 Preferred stock__. 1,000 ,000 

Common stock_..10,000,000 10,000,000 

9,140,208 Accts.&vouch.pay. 335,195 407,674 

3,448,370 Accrued com., 

2,021,649 87,219 
339,149 Excise tax 39,863 
263.579 Income & excess 

377 ,829 

7,287,764 


A ssets— 
Land, bidgs., &c_-. 
Patents, trade- 
marks, &c_._.. 9,170,958 
Inventories 2,793,692 
Notes & accts. rec. 2,365,132 
Investments ...-- a613,490 


~ 
3,414,371 


245,325 
25,391 


1,000,000 ~=soprofits tax 541,228 
140,109 Surplus....._ 7,796,158 


18,943,297 16,200,350 


Treas. stk. (pref.)- 


Deferred charges -_- 222,393 








Total 19,200,350 


a Includes $606,350 invested in U. 8. 
and $335,000 in 1919.—V. 111, p. 597. 


18,943 ,297 Total 


Government securities in 1920 


Union Oil Company of Delaware. 
(Semi-Annual Report—Siz Months ending June 30 1920.) 
President C. H. Schlacks, N. Y., Aug. 17, wrote in sub. 


Operations.—Operations of your company for the first six months show 
a profit of $1,642,942, from which deductions for depreciation, depletion 
and estimated Federal income taxes leave net income to the credit of sur- 
plus of $1,187,378. 

During this six months’ period a substantial amount of the company’s 
assets was in cash and U. 8S. treasury certificates at a low rate of interest; 
also, a large amount was expended, and charged against income, for labor 
cost of drilling new wells in pursuance of a policy of active development 
work carried on during that period. 

Valuable oil producing properties in West Virginia and Oklahoma and 
other acreage in various localities have been purchased in the half year. 

Earnings from these later acquisitions amd from new wells completed 
during the second quarter of this year are reflected in profits for April, 
May and June, which amounted to $734,293 or an average $244,764 a 
month. Income from the operation of tank steamers, now under con- 
struction, will add substantially to earnings of your company when they 
are delivered and placed in service. 

Union Oil Co. of Calif.—Your company is the owner of 25% of the capital 
stock of the Union Oil Co. of California. The profits of that company 
during 1919 aggregated 22.93%, and are on the average larger so far this year 
but the earnings from that source included in the income of your company 
comprise merely the quarterly dividends received at the rate of 10% p. a. 

The consolidated balance sheet submitted herein carries all properties 
and other holdings of the company at their actual cost to your company. 

Commonwealth Petroleum Corp.—On Nov. 11 1919, an issue of 360,000 
shares of capital stock of your company was authorized for the acquisition 
of 300,000 shares of the Commonwealth Petroleum Corporation, on the 
basis of 1 1-5 shares of Union for one share of Commonwealth (V. 109, 
p. 1990, 2442). 

To June 30 1920, upwards of 99% % of Commonwealth stock has been 
deposited for exchange for Union stock. Your company thus became the 
owner of the valuable properties of Commonwealth and its large cash 
treasury resources, details of which are hereinafter described. Operations 
of the Commonwealth properties are included in the six months’ statement 
herewith submitted. 

Central Petroleum Co.—Since the close of the first half of the current year, 
June 30 1920, your company has acquired, by purchase, control of the 
Central Petroleum Co., one of the most valuable properties in Oklahoma, 
having a net daily poosuacen at present of approximately 5,000 barrels 
of oil and 15,000 gallons of gasoline. 

This acquisition is a substantial addition to your company’s holdings 
and brings the total oil production of your company’s properties and its 
subsidiaries to more than 10,000 barrels net daily, not including your 25% 
interest in Union Oil Company of California (V. 111, p. 391). 

{For alliance with Indian Refining Co., see V. 111, p. 597.] 


CONSOLIDATED INC. ACC’T FOR SIX MOS. ENDED JUNE 30 1920. 


Gross earnings from operations of the properties of the company 
and subsidiaries $2,619,475 
1,303,839 


$1,315,636 
$238,299 
576,280 


Expenses, incl. oper. & general expenses, exclusive of drilling 


costs, depreciation and depletion 





Net operating earnings 
Interest on U.S. bonds, and treatury certifi. & miscell. receipts - - 
Dividends from Union Oil Co. of Calif 


Total income before deductions for drilling, &c 
Deductions—Drilling labo 
Depreciation & depletion charged off 
Federal income taxes (estimated 





$2,130,215 
$487 





Net income $1,187,378 


CONSOLIDATED BALANCE SHEET—JUNE 30 1920. 
Assets— | Liabilities— 
Properties and equipment-_.-.$17,976,498 Cap. stk. (1,366,794 sh. no 
Capital stock of Union Oil Co. | par val. @ $35 50 per sh.) $48,522,166 
of Calif 20,244,371 | Outside interests in sub.cos.. 126.928 
862,903 | Purch. money obligations... 21,803,155 
11,857,536 | Current & accrued accts__ _- 489 ,060 


F al stocks of: Union Of Oo. of Calif.” 6643.375: cad tone 
a For capital stocks of: Union o. of Calif., ‘ - an umbia 
Oil Producing Co., $1,254,780.—V. 111, p. 597. 











Ave. 21 1920.] 


THE CHRONICLE 


789 








Combined Summary of Union Oil Com any of Delaware (Incorp. 
Aug. 15 1919) and Subsidiaries. 

Authorized Capital stock, 5,000,000 shares, no par value; outstanding, 
1,366,794 shares. No Pref. 
_ Including the acquisition of control of Central Petroleum Co., the follow- 
ing summary represents the activities of Union Oil Co. (of Delaware) as of 
Aug. 14 1920, exclusive of the Union Oil Co. of California and the National 
Exploration Co. ‘ - . 
Summary of Activities Aug. 14 1920, Exclusive of Union Oil Co. of California. 

_Production.—10,600 barrels of oil daily net, in California, Oklahoma and 
West Virginia. Gasoline, 17,500 gallons produced daily. 

Acreage, &c.—A total of 94,790 acres under lease, viz.: 28,011 acres in 
West Virginia: 27,532 in Oklahoma; 18,401 in California; 18,180 in Texas; 
1,480 in Kansas; 1,186 in Ohio. The total does not include new acreage 
taken in Utah, California and New Mexico under the Oil Land Leasing Bill 
and acreage in Wyoming; 56 wells are drilling as folows: 24 in Oklahoma; 
19 in California: 12 in West Virginia; 1 in Wyoming. Shipping: 4 tankers, 
totaling 45,000 deadweight tons, are under construction. oa : 

(As to Union Oil Co. of Cal. see V. 110, p. 763, 2083, 2574; V. 111, p. 
196, 396.]—V. 111, p. 597, 500. Pe | 


Pacific Mail Steamship Company. 
(Report for Six Months Ending Jurie 30 1920.) 
President George J. Baldwin, Aug. 10, wrote in brief: 


Results.—Net income for the period was $1,198,815; dividends aggregated 
$450.000, leaving a balance of $748,815, without, however, allowance for 
amortization and estimated Federal taxes which have not yet been set u 
in the accounts. Dividends for the period consisted of a semi-annual divi- 
dend of 50c. per share and an extra dividend of $1 per share on June 15 1920. 

Results in the West Indies have been satisfactory as to traffic developed, 
in spite of the upset labor conditions which seriously delayed discharge al 
Cuban perts. Business has been good in our Panama line service, and the 
four vessels assigned to it have been filled to capacity with freight and pas- 
sengers in both directions. Although the depressed financial conditions 
in the Far East have begun to effect our earnings, our trans-Pacific and 
Manila-East Indian services have been taxed to capacity during the past 
six months. 

Shipping Conditions.—The world is now well supplied with ordinary 
cargo tonnage. The need for additional passenger vessels has been empha- 
sized. ‘Trade routes have been constantly shifting, and considerable new 

, tonnage has been placed in all trades, with consequent reductions in freight 
rates. Labor difficulties and port congestion have made operation more 
difficult and costly. The results of the past six months have proved our 
ability profitably to overcome the difficulties. 

The San Francisco-Central America-Baltimore line inaugurated late last 
year is at_present served by the four ‘‘Point’’ class cargo boats purchased 
from the U. 8S. Shipping Board last autumn, which have been operated to 
capacity and have developed a traffic exceeding our expectations. We 
therefore plan a passenger service in connection with this line, and when the 
five new ‘State’ type of rang oom J Board vessels, which have been assigned 
to us, are placed in service, probably early next year, we shall expect to 
transfer the Colombia, Ecuador and Venezuela to the San Francisco- 
Baltimore run. The 535-foot passenger liners of the State type have 
accommodations for 5&0 passengers and a speed of 17% knots, are well 
adapted to our trans-Pacific run. 

The company has also purchased from the Shipping Board the passenger 
liner Sachem (ex-Coblenz). This vessel has been re-named the Cuba and 
will operate as one of the group of four vessels. Since her purchase in 
February, the Cuba has been operated in Central American business with 
gratifying results. 

Around-the- World Service.—The company has extended its operations in 
the way of an around-the-world service, with six cargo steamers assigned to 
our management and operation by the Shipping Board. This provides 
regular monthly departures from San Francisco via Honolulu, —- 
China, Philippine Islands; thence via the Straits Settlements to India, calling 
at Calcutta, Colombo, Bombay; thence via the Suez to Alexandria, Bizerta, 
Genoa, Marseilles, Barcelona, and thence to Baltimore where vessels are re- 
loaded for Pacific Coast ports, terminating at San Francisco. The first 
steamship in this service left San Francisco March 12 and arrived at Boston 
on July 29. From there she will proceed to Baltimore and thence to the 
Pacific Coast in time to start on her second voyage some time in September. 

Oil.—The fuel oil situation is disturbing on account of an inadequate 
supply of tankers for oil transportation. and your company has therefore 
taken steps to safeguard its supply by placing a contract with N. Y. Ship- 
building Corporation for the construction of an oil tankship of 9,820 tons 
deadweight with a cargo capacity of 3,118,592 gallons of oil. Delivery is 
expected in May 1921. The tanker will be fitted as an oil burner, but in 
such a way that she can be converted to use coal at any time. 

Terminal Facilities.—Your company has purchased the Hankow Wharf 
& Godown Co.’s property at Hankow, China. 


RESULTS FOR 6 AND 12 MONTHS ENDED JUNE 30. 
Panama & Trans- 1920—6 Mos.—1919. 1919-20-12 Mos.-1918-19. 


Pacific Lines— 
Gross rev. steamshipop. 4,748,058 2,772,524 9,467,416 4,803,620 
Oper. cost, incl. deprec., 
3,652,181 1,776,813 7,382,870 3,385,808 
1,095,877 995,711 2,084,546 1 On) B12 





overhead, &c 
Miscellaneous revenue - - 102,939 245,048 250 ,268 ; 
Total net revenue___. y1,198,816 1,240,760 2,334,814 1,925,095 
Common dividends (30)450,000 (30)450,000 (60)900,000 (60)900,000 


Balance y748,816 790,760 1,434,814 1,025,095 


y In considering total net revenue in the income statement for the six 
months, both in 1919 and 1920, and surplus in the balance sheet, as of June 
30, allowance must be made for amortization and estimated income and ex- 
cess profits taxes, which have not yet been set up in the account. 


CONDENSED BALANCE SHEET JUNE 30. 


1920. 1919. | 1920. 
Assets— $ $ | Lhabilities— $ 
Steamers,&c.,equipx5,236,857 2,853,593 | Capital stock 1,500 ,000 
Prem.on cap.stock. 1,380,000 


Securg.unpledged Y 200,059 200 ,059 
Audited vouchers 


Cash & market- 
able securities... 345,070 3,454,744 & wages unpaid. 
Loans & accts. rec. 1,750,000 6,050,000 | Mig¢. accts. pay... 
Ins. claims against Matur. divs. unpd. 
underwriters _.. 343,064 224,158 |Open voyage revs. 
Materials & supp. 141,041 143,201 | Other def'd items. 
Reserve for doubt- Res’ ve for replac'ts 
ful accounts. _..Cr.200,000 Cr.200,000 | Res’ve for add’ns 
177 ,557 and betterments 
759 ,267 
185,592 














1919. 
$ 


1,500 ,000 
1,380 ,000 


333 ,729 291,374 


743,518 
858 ,353 


Advance rents, &c. 223,674 
Res. for War taxes. 400 ,000 
2,538 ,539 


Open voyageexp.. 1,067,054 
Other def'd items. 276,537 
Misc. accts. receiv. 
& other working 
1,818,116 


11,201,473 


2,642,754 
16,490,924 











11,201,473 16,490,925 


x After deducting $4,059,830 reserve for accrued depreciation and amorti- 
zation. y After deducting $100,000 reserve for depreciation of securities. 

Note.—In the last annual report (V. 110, p. 1184) reference was made to 
claim of the Internal Revenue Department, which, if sustained, would re- 
quire substantial additional payments in taxes for the years 1917, 1918 and 
1919. No decision has as yet been made upon the company’s appeal there- 
from.—V. 110, p. 2198. 


Central Petroleum Company. 
(Financial Statement for Fiscal Year ending April 30 1920.) 


A financial statement published by Douglas Fenwick & 
Co. furnishes the following data. (The figures for 1918-19 
and 1917-18 inserted by Editor for comparison.) 


Control of Central Petroleum Co. has been sold by The Texas Co. to the 
Union Oil of Delaware. The peioe paid was reported to have been $5,- 
250,000 for 120,000 shares of the Common stock, being $43 75 share. 
Total outstanding issue of Central Petroleum Common is 180, es, 

value $5. Computed on the basis of purchase price places a value of 
7,875,000 on Common stock alone. In addition, there is outstanding 





Under the original agreement made by The Texas Co., this [Preferred 
stock must be retired on or before Oct. 1923, at $100 per share, or contro 
surrendered and The Texas Co.’s Common stock oldings distributed 
ratably between the Central Petroleum Preferred and Common sharehold- 
ers. At this writing we are not informed as to the legal features of the 
transaction nor the process whereby The Texas Co. transfers its contract 
and obligations to the Union Oil of Delaware without approval of the 
Bankers Trust Co., trustee for the Pref. shareholders. or the voting trustees. 
Presumably Union Oil of Delaware could immediately retire the outstanding 
Preferred issue and assume full control through its Common stock owner- 
ship. Dividends on the $6,000,000 of Preferred stock at the rate of 5% 
per annum are guaranteed until April 30 1923, subject to the provisions of 
an agreement of April 30 1913, payable semi-annually on April 1 and Oct. 1 
in each year cumulatively, but no dividends can be paid on the $900,000 
of Common stock until April 30 1923. 

In 1918 we offered a block of the Preferred at $33 per share, the Common 
stock had then no market value, being a bonus stock. Purchasers then 
have since received r arly 15% per annum on their investment. Central 
Petroleum Common bonus now has a market price of $33 per share. 

This company owns all of the capital stock of the Appleton Osage Oil Co., 
Carnegie Oil Co., Como Oil Co., Copan Oil & Gas Co., Fort Pitt Oil Co., 
the Galena Co., Knox Oil Co., Leader Oil & Gas Co., Leola Oil Co., Lucke 
now Oil Co., Lumbermans Oil & Gas Co., Mohawk Oil Co., Monogram Oil 
Co., Niagara Oil Co., Pickwick Oil Co., Roth-Argue Maire Bros. Oil Co. 
Sachem Oil Co., Sagamore Oil & Gas Co., St. Lawrence Oil Co., Stevens 
Point Oil Co., Waukesha Oil Co., Wigwam Oil Co., and Wolverine Oil Co., 
with the exception of a few shares in two of the companies. 

_.The subsidiaries’ combined report for the fiscal year ending April 30 1920 
Oi] sales. 690,110 bbls.; gasoline sales, 5,651,474 gals. 


OPER. STATISTICS FOR SUB. COS. FOR FISCAL YEAR END. APRIL 30, 


1920. 1919. 1920. 1919. 
Land owned in fee, acres 1,551 1,441 | Plugged and abandoned. 19 is cicliniel 
Lands leased, acres____- 28,056 27,755 | Oil prod. (gross bbls.) _._861,994 805,055 
Avg. daily produc.(bbls.) 2,362 2,205 


Producing wells, No___. 909 922 
Wells drilled & purchased 33 Compress. gas. plants, No 6 4 
Av .daily gal. compr. gas. 15,483 12,437 


4 RT tt ts 27 
INCOME ACCOUNT OF CENTRAL PETROLEUM CO. YRS. END. APR.30 


1918-19. 1917-18. 
$421 652 $504,808 
28.603 3 


$450 256 $539 .148 
88,802 105,918 
300.000 300 ,000 


OENNGS, MUNN, 6dncacdscdcaedne $61,454 $133,230 
CONSOL. INCOME ACCOUNT OF SUBSIDIARIES FOh APR. 30 YRS. 
1919-20. 1918-19. 1917-18. 

853 $2,603,406 $1,191,921 
12,851 71,021 





Dividends received 
Interest received 





Total income 
Expenses, incl. taxes and bond int_-_- 
Preferred dividends (5%) 





Oil, gasoline and gas sales 
Miscellaneous income 





SOO MOONS. ciscscedtiicakwedwe $3,120,470 $2,616,257 
Expenses, taxes and interest 1,242,034 1,097,688 
Losses, depreciation and depletion... 1,069,695 881,033 ¥ 
PVE, viccdducvinemanmeadaatiaws 445,738 422.429 505,058 


$363 .002 $215,107 $245,390 


PETROLEUM CO, APRIL 30. 
Liabilities— 1920. 1919. 
Pref. stock $6,000,000 $6,000,000 
Common stock. 900 ,000 900 ,000 
Acc’ts payable. 251 
Provis'] acc’ts_- 72,000 
Profit and loss_. 338 ,321 


$1,262,942 
45 





Balance, surplus 


BALANCE SHEET CENTRAL 
Assets — 1920. 1919. 


Stock of sub. 
cos. owned... $6,772,078 $6,772,078 
Vot. trust ctfs_- 3,320 3,320 
Other investm'ts 78,100 30,000 
Cash 119,978 505,175 
417,604 


Acc’'ts receivable 
caste taaeilite $7 391 084 _ $7,310,572 
COMBINED BALANCE SHEET OF 
Assets— 1920. 1919. 
Field equip.&leases$6 ,882 ,327 $6,865,958 
Compressor syst... 1,441,446 
Real estate & other 
investments _ __- 
Warehouse stocks. 
Ace'ts receivable_ - 
Cash 
Suspense accounts. 
Advance royalty —- 


419,082 











aR $7,391,084 $7,310,572 


SUBSID. COMPANIES APRIL 30. 
Liabilities— 1920. 1919. 
Capital stock $2,059,342 $2,059,342 
Accounts payable. 564,477 115,099 
Provisional acc’ts- 3,811 1,269 

Surp. & depr. prior 

to May 11913_. 2,908,801 2,910,768 
Depletion 50,309 300 ,309 
Depreciation.__.. 1,843,041 1,146,343 
Surplus 1,379,955 1,016,953 





174,183 
299,895 
227 ,656 
168 ,495 
113,231 

2 ,503 


$9,309,736 $7,550,082 
1, Pp. 391. 


American Caramel Co., Lancaster, Pa. 
(Report for Fiscal Year ended Dec. 31 1919.) 


President C. R. Weeden, March 1, wrote in substance: 


The year 1919 was in earnings the best in the history of the company. 
Current assets increased and liabilities decreased, resulting in a gain over 
1918 of $179,180. Net manufacturing profit was $383,735. 

Your company has no floating debt except for current monthly accounts; 
$50,000 of our ist M. bonds have been purchased and were canceled by 
the trustee Dec. 1. $86,000 only are outstanding aft this date 4,000 
additional bonds being in the treasury. 
June 1 1920 and will be paid. (The original mortgage was $ ,000.) 
Our debenture bonds, due 1923, have also been redu by purchase during 
the year. 

Fixed assets depreciated in the sum of $50,125, the full amount allowed 
by Government r ations. 

W. C. Bidlack, General Manager since 1915, has resigned and his resig- 
nation accep : 

The company is now paying the full regular dividend of 8% on its Preferred 
shares, and in November paid an extra o. 2% and in Feb. 1920 5% to apply 
to accrued back dividends due the Preferred stockholders; 35% is still due, 
and if conditions and earnings warrant no doubt your directors will continue 
this policy. On the whole, conditions are excellent. [A regular quarterly 
dividend of 2% was paid May last.—Ed.] 


BALANCE SHEET JANUARY 1. . 


1920. 1919. Thabtlittes— 1920. 1919. 
$33,737 Common stock. -..$1,000,000 $1,000,000 
120,000 ceferred stock... 1,000,000 1,000,000 
149,859 25,310 5€ ,275 
157,470 Accrued interest. . 500 750 
201,359 


Mtze. bds., lst 6s. 100,000 , 

506 ,950 0 | Debenture bds., 68 199,700 199,700 
Deferred charges - . 4,360 282 ,492 
Good-will, trade- 


454,011 
marks, & 1,605,787 1,605,787 


$2,779,520 $2,689,217 
0, p. 1528. 


Guantanamo Sugar Company. 


(Official Statement to the New York Stock Exchange, Dated 
July 30 1920.) 

The official statement, furnished the New York Stock 
Exchange in connection with the listing of 300,000 shares 
of capital stock without-nominal or par value, was published 
in the “Chronicle” of Aug. 14, pages 701, 702 and 703. 
The statement includes production for several years, Income 
and surplus accounts and balance sheets as of Sept. 30 1919 
and May 31 1920; also the operations of the Guantanamo 
RR. for a series of years with its balance sheets as of June 
30 1919 and May 31 1920.—V. 111, p. 299. 











$9 309 ,736 


Total $7,550,082 
—V.11 


$1 
These bonds are due and payable 


Govt. securities - . . 
Accts. receivable. . 
Inventories 











Total $2,779,520 $2,689,217 
—V. ll 
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Chicago North Shore & Milwaukee RR. 
(Report for Fiscal Year ending Dec. 31 1919.) 
President Britton I. Budd says in substance: 


Resulits.—With the cessation of war activities late in 1918, the traffic in 
connection with the Government's operations fell off rapidly, resulting in a 
decrease of traffic from that source in 1919. 

The gross operating revenue for the year, however, shows an increase of 
$337 .946, attributable to the improvement of general business activities 
along the line, the steady growth of the traffic and to the good service given 
to the public. The decrease in net income (amounting to $103,240 after 
deducting fixed charges) was caused largely by increases in cost of labor 
and material. Increased wages effective Aug. 1 1919 amount to $300,000 
per annum. The steady growth of the general] business is very gratifying. 

Lease of Steam Road, &c.—The North Shore Co. and the Northwestern 
Elevated RR. Co. have secured from the Chicago Milwaukee & St. Paul 
Ry. Co. a lease until 1944 of al] its rights and property on the Evanston 
Division between Irving Park Boulevard in Chicago and Linden Ave. in 
Wilmette, and on Aug. 6 1919 we began on the operation of the trains of 
the North Shore Co. to the Union Loop in the City of Chicago. 

The North Shore Co. has also leased a two-story building at 209 South 
Wabash Ave., Chicago., for the convenience of passengers. 

The patronage, by reason of the excellent service given and its great con- 
venience, is steadily increasing, and, in our opinion, will grow in popularity 
as its becomes better known. 

The spacious new terminal! station in Milwaukee is now under construc- 
tion and will be ready for occupancy in the early summer of 1920. 

New Rolling Stock—Equipment Notes.—The extension of the passenger 
service into Chicago and the rapid growth of the merchandise dispatch 
business, necessitated the purchase of the following additiona] equipment, 
Which we hope shortly to have in operation, viz.: 13 steel interurban motor 
passenger cars; 2 steel dining and parlor cars; 15 steel interurban control 
trailer passenger cars; 12 merchandise dispatch motor cars; and 10 safety 
cars for use in the city service in Waukegan and North Chicago. 

This new equipment will cost approximately $800,000, and on account 
of same we have issued an Equipment Trust, dated Aug. 1 1919, securing 
the 6% notes maturing serially over a ten-year period (V. 109, p. 887)- 
The balance required is furnished from the current funds. 

Additions, &c.—Note Issues.—During the year the company expended for 
additions and betterments and for reconstruction the sum of $763,680. 
To provide part of the funds for this work, the company issued $491,200 
of its lst M. 5% bonds. As it was not possible to sell long-term securiti®s 
on a satisfactory basis, the company issued and sold $600,000 of one-year 
6% notes secured by the deposit of $857,200 of its Ist M. bonds. V. 109, 


p. 887. 
$470,000 of Serial notes and $17,000 of Equipment notes matured within 
the year and were paid. 

{In June 1920 the company issued $1,500,000 10-year 7% Secured Gold 
Notes due June 1 1930, in connection with the retirement of the last of the 
aforesaid $600,000 one-year 6% notes due Aug. 151920. V.11i,p, 73.—Ed.} 

Improvements .—It is more than ever necessary to continue improving and 
developing the physical ey in order to care for the needs of patrons 
and the further growth of the business. . 

Following are some of the improvements made during the year: (da) 
second track between Rawson and Carrollville, Wis., 2.7 miles, laid with 
80-Ib. rail. (b) 10,700 ft. of new sidings. (c) 350 ft. of old trestle work 
filled. (2) 21,200 lineal feet of drain tile placed. (e) 65-lb. rail replaced 
with 80-lb. rail between Glencoe and Highland Park, and 880 feet on St. 
Johns Ave., Highland Park entirely rebuilt with 91-lb rail laid on steel 
ties in concrete curb. (f) 31,000 ties were renewed; 40,000 cu. yds. of 
ballast placed. (g) New station at Highland Park and two new merchan- 
dise dispatch houses. (g) 5 new crossing gates installed (2 in conjunction 
with Chic. & N. W. Ry.). (h) 1,000 k. w. rotary converter purchased and 
installed in North Chicago Substation. (i) Automatic block signals in- 
stalled on the single track between Howard and Harrison streets, Milwaukee. 


COMPARATIVE INCOME ACCOUNT FUR CALENDAR YEARS. 
(Including Operation of Chicago & Milwaukee Electric Ry.) 
1918. 17. 
Passenger & special car revenue $2,678,693 $1,629,306 
Freight and express 219,397 151,729 105,801 
Miscellaneous 66,906 69,553 16,266 
$2,899,975 $1,751,373 





Way and structure 
Equipment 
Conducting transportation 


342.015 


$1,856,038 
$1,043 ,937 
185, 





$1,114,512 
$636 ,862 

821 95,680 

Operating income $858,115 $541,182 
Non-operating income 7,879 9,469 4,858 
$867 ,585 $546,039 

332,506 266,580 


Sufplus Jan. 1 to Dec. 31 $431,839 $535,079 $279,459 
Surplus as per balance sheet $1,270,954 $855,811 $320,732 


BALANCE SHEET DECEMBER 31. 
1919. 1918. 
Assets— 


$ 3 

Road & equipm’t.14,583,621 13,902,263 
Discount, &c., on e 

funded debt.... 132,640 
Funds trusteed... 534,874 
Inventories 250,767 
Accts.receivable.. 160,197 
Cash 252 ,337 











1919. 1918. 

TAabiitttes— 3 
Capital stock $200 ,000 
Equity of partic’g 

shareholders.... 7,448,054 7,445,933 
Ist M. 5% g. bds_y4,060,000 4,060,000 
General Mtge. 5s. , 

Equipment notes. 144,500 

300 ,286 1,090,000 
Special deposits. - . 347 ,020 
Special advances... 
Miscellaneous -..- 
Prepaid &c., ac- 
counts 
Unadjusted acc’ ts. 


l-yr. 6% coll.notes 
Loans & notes pay. 
Accounts payable. 
Lib. Loan subscr.. 
Accr. int. & taxes. 
Int. due Jan. I... 


35,332 


15,556 
14,126 


16,079,989 15,060,366 16,079,989 15,060,366 


N.S. & M. RR., $100,000; Chicago & Milw. Elec. Ry., $100,000. 

y First Mtge. 5% gold bonds, $5,861,200, 1 ledged li ! and 

in'ereasury, § SOL D000. 1 ee Deeteed as collateral an 

Washington Baltimore & Annapolis Electric RR. 
(Report for Fiscal Year ending Dec. 31 1919.) 
INCOME ACCOUNT, &C., FOR CALENDAR YEARS. 


1918. 1917. 1916. 
5,946,697 3,429,966 2,037,139 
2,902,015 $1,560,125 $946,202 
1,740,282 738,597 511,616 


$1,161,733 $821,528 $434,586 
127,188 25,575 12,680 


$847,103 $447 ,266 
129,052 50,934 
$718,051 $396 ,332 
12,893 13,341 











Passengers carried 
Operating revenues 


Operating expenses 13,078 


Net revenue $655,042 
Net rev. auxiliary oper-- 69,310 


$724,352 
128,345 
$596 ,007 
18,595 








$1,288,921 
523,426 
$765,495 
17 953 


Taxes assignable to rail- 
way operation 





Operating income 
Non-operating income-..- 





$614,602 $783,448 $730,944 
295,202 288,912 268,293 
91,89 ,072 157 


180,000 180,000 180,000 
(734)225,000 


$2,464 


Deductions 
Preferred dividends (6%) 
Common dividends (6%) 

do Liberty bonds 


Balance, surplus 





$195,494 $59,750 





GENERAL BALANCE SHEET DECEMBER 31. 
1919. 1918. | 1919. 1918. 
Assets— s $s Liab. (Concl.)— s $ 
Road & equipm’t.10,843,283 10,743,093 | Long-term debt... 5,369,000 5,239,000 
Inv. in affil. cos.. 173,200 173,200 | Notes—contingent 92 ,000 93 ,000 
Notes—contingent 92,000 93,000 | Loans & notes pay. 150,000 
Advances......-- 158 ,000 38,353 | Acc’ts& wagespay 147,915 117,227 
Otherinvestments. 100,150 290,000 | Misc. ace’ts pay’le 52 ,568 212,936 
Cash ’ 206,703 275,049 | Mat’d int., divs. & 
Misc.acc’ts receiv - 84,949 133,185 a71,389 246 836 
Material & supp... 117,453 125,874 | 
Prepaid rents & ins 1,322 , ‘ 91,503 88 ,368 
Dise’t on cap. stk. 97,120 Tax liability b49 586 449 622 
Operating reserves 66,715 55,142 
25; Accrued deprec’n. 684,859 571,402 
Other unadj. cred. 36 ,882 
11,994,484 Add’ns to property 
1918. | through surplus. 





Total 





Dise.onfund.debt 104,681 
Other unadj. debits 26,651 
EP 38 ,646 
12,005,514 
1919. 224,200 136,400 

Liabilittes— $ . Profit and loss... 207,880 291,918 
Common stock... 3,000,000 3,000,000 | 
Preferred stock... 1,759,250 1.455.750! Total 12,005,514 11,994,484 

Securities issued or assumed: Unpledged, $392,000; pledged, $225,000. 
These items are eliminated from liabilities through funded deot owned by 
carrier. 

a Includes d ividends paid Jan.21920. b Includes reserve for income tax. 
—V. 111, p. 290. 


—_ i— 
——— 


GENERAL INVESTMENT NEWS. 


RAILROADS, INCLUDING ELECTRIC ROADS. 


General Railroad and Electric Railway News.—The 
following table summarizes recent railroad and electric rail- 
way news of a more or less general character—news con- 
cerning which detailed information is commonly published 
on a preceding page under the heading ‘‘Current Events and 
Discussions” (if not in the ‘‘Editorial Department’’), either 
in the week the matter becomes public or as soon thereafter 
as may be practicable. 


Railroad Rates.—(1) The P. 8. Commission at Albany, N. Y., on Aug. 19 
handed down its decision upon the applications of railroads of the State for 
permission to file tariffs putting into effect increased freight and passenger 
rates applicable to intra-State traffic equal to those authorized by the order 
of the Inter-State Commerce Commission, effective on Aug. 26. The 
Commission denies the application for increase in passenger rates as con- 
trary to statutory rates, but passed favorably upon the application relating 
to freight rates except as to milk and cream, without, however, approving 
the justness of any such rates. The right to suspend any rates found unjust 
is also reserved. It was stated on Aug. 20 that the New York Central and 
other railroads will fight the decision of the New York P. S. Commission 
in refusing to sanction the passenger rate increasesin N. Y. State. A peti- 
tion, it is understood, is now being prepared by the roads for presentation 
before the I.-S. C. Commission not later than Aug. 24. 

(2) The Railway Commissions of Maryland, New Jersey and Michigan 
have followed the example of Pennsylvania Commission in authorizing in- 
creases in intra-State freight rates in accord with those laid down by the 
Commerce Commission. The Wisconsin Commission has agreed to the 
freight rate increase, but would hold the rate of 2 cents fixed by Legislature 
for passengers. 

(3) Canadian Railway Commissioners on Aug. 14 granted increases in 
through rates to United States roads in Canada to conform with those re- 
cently approved by the Inter-State Commerce Commission at Washington. 
These increases apply to all commodities except coal and coke. The in- 
creases provided are effective on or after Aug. 26 upon not less than five 
days’ notice, and are applicable also to Canadian roads shipping to and from 
United States points. 

Miscellaneous.—(1) President Daniel E. Willard of B. & O. RR. on Aug.12 
testified before U. 8. Senate Committee on Reconstruction as to railroad 
status and improved outlook for same, N. Y. ‘‘Times,”’ Aug. 13. (2) Plan 
of I.-S. C. Commission for moving grain on Great Lakes because of car 
shortage, N. Y. ‘“Times,’’ Aug. 10. (3) Final report is made on Aug. 17 
to the Inter-State Commerce Commission by the special committee of the 
Association of Railway Executives concerning loans to be made to trunk line 
rail carriers by the Government. See RR. news below. (4) President E. E. 
Loomis of Lehigh Valley RR. advocates decentralization of labor, N. Y. 
‘‘Times,’’ Aug. 18. 

Matters Noted in ‘‘Chronicle’’ of Aug. 14.—(a) RR. outlook as viewed 
by Congressman Esch, p. 636 and 652. (b) June gross and net earnings. 
p. 639. (c) Illinois Commission denies increase in passenger rates, p. 652. 
(d) Plan for Sopentes of tickets purchased prior to Aug. 26. p. 653. 
(e) Blanket schedules for rates, p. 653. (f) Express wages and rates, p. 654. 


American Railways Co.—Fares—WNational Properties Co. 

The company announces that increases in fares have been granted to the 
following subsidiaries: Ohio Valley Electric Co., of Huntington, W. Va., 
from 5 to 6 cents; Altoona (Pa.) & Logan Valley Electric Ry., from 6 to 7 
cents; People’s Railway Co. of Dayton, O., from 5 to 7 cents. 

See National Properties Co. below.—V. 111, p. 587. 


Arkansas & Louisiana Midland RR.—Successor Co.— 
See Arkansas & Louisiana Missouri. Ry. below.—V. 111, p. 587. 


Arkansas & Louisiana Missouri Ry.—Successor Co.— 
A report from Shreveport, La., on Aug. 9 stated that the company has 
been incorporated at Monroe, La., with a capital of $1,000.000, of which 
00,000 paid in, as successor to Arkansas & Louisiana Midland RR. 
(V. 111, p. 587), recently sold. Officers of the new company are: E. A. 
Frost, Pres.; F. T. Whited and G. 8. Prestridge, Shreveport, V.-Pres.: 
G. W. Nelson, V.-Pres.; 8S. H. Dowell, Sec. & Treas. See under Arkansas & 
Louisiana Midland RR.in V.111, p. 587, 388, and V. 110, p. 2657, 2386. 


Auburn (N. Y.) & Syracuse RR.— Wage Increase.— 

After a four-day strike to enforce higher wages the men returned to work 
on Aug. 8. The new scale is as follows: Motormen and conductors on the 
city lines in Auburn, first three months, 56 cents an hour; next nine months, 
58 cents; thereafter, 60 cents. Men employed on the suburban lines will 
receive 62 cents an hour maximum. Freight and express men will get a 
rate 3 cents an hour higher. Freight warehouse men will receive 50 cents 
an hour and substation operators $5 20 a day. Shop men now receiving 
less than 50 cents an hour will be increased to that rate.—V. 110, p. 764. 


Aurora Elgin & Chicago RR.—Fare Increase.— 

The Llinois P. U. Commission on July 30 authorized the company to 
raise its cash fare in Aurora and Elgin from 8 cents to 10 cents and to sell 
6 tickets for 50 cents.—V. 111, p. 492. 


Baltimore & Ohio RR.—Government Loans Recommended. 

The Association of Railway Executives has submitted a revised report 
to the I.-S. C. Commission recommending loans to additional carriers 
out of the $300,000,000 revolving fund. Under the head of additions and 
betterments which will definitely and specifically promote the movement of 
cars, the Association recommends $43,298,991 additional which, with the 
original $35,050,298 recommended, brings the total under this heading to 
$78,349,289. The principal items recommended to date are: 
Baltimore & Ohio $1,352,958 


A. 
hesapeake & Ohio . , , 
hicago Junction Ry 1,100, xNew York Central Lines_12,101,928 
hic. Milw. & St. Paul Ry. 4,940,000|N. Y.N.H. & Hartford... 8,130,000 
hic. Rock Isl. & Pac. Ry. 5,000,000) Pennsy 
Chic. & Western Indiana- yt ts 














lva 


2 000 
Wa 1,168,425 
000; Wheeling & Lake Erie___. 1,461,540 
x N. Y. Central RR. (including Boston & Albany), $5,500,000; Cleve. 
Cinc. Chi & St. Louis, $4,560,101; other subsidiary and proprietary 
companies, $2,041,827. 


ote.-—The Commission has already authorized some of these loans. 
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The Association recommended the following loans to enable the com- 
panies mentioned to meet their maturing obligations, providing the remain- 
der of the maturing obligations are effectively financed: 


$496,750|Seaboard Air Line 

5,879,125| Tampa Northern ; 

1,454,000|Trans-Mississippi Term... 750,000 

The loans approved by the Commission to date have been noted in the 

“Chronicle” from time to time. For a list of the companies to whom loans 

are recommended the amount recommended and the purpose, see the ‘‘Rail- 

sty seal of July 2, page 31, and the issue of Aug. 13, page 289.—-V. 111, 
Pp. 587. 


Bartlesville Interurban Ry.—Abandunment.— 

The Oklahoma Corporation Commission on July 14 permitted the com- 
pany to abandon service of part of its line and also to remove poles, wires 
and tracks. Compare V. 110, p. 1186. 


Birmingham & Southeastern RR.—Receivership.— 

W.M. Blount, Union Springs, Ala., has been appointed receiver upon a 
petition filed by the Western Ry. of Alabama in the U. S. District Court 
at Montgomery, claiming $7,792 for material and labor and for fares and 
freight charges collected. ; 

The line runs from Union Springs, via Fort Davis, Milstead and Tallassee 
to Eclectic, Ala., 48 miles, and connects at Milstead with the Western Ry. 
of Alabama and at Fort Davis with the Seaboard Air Line.—V. 111, p. 492. 


Bleecker St. & Fulton Ferry RR.—July 1 /nterest.— 
See New York Railways below.—V. 105, p. 2364. 


Boston & Maine RR.—Government Loan Recommended.— 
See Baltimore & Ohio RR. above.—V. 111, p. 692. 


Boston Revere Beach & Lynn RR.—WNew President.— 

John A. Fenno has been elected President to succeed the late Col. Melvin 
O. Adams. d 

ry — has been elected Treasurer, succeeding Mr. Fenno.—V. 111, 
Dp. , 389. 


Brazil Railway.—Ezchange of Debentures.— 

Notice is given that English stamped 5% 50-Year Gold Debentures can 
be exchanged, as provided by the scheme of reorganization, for new Secured 
Debentures constituted by a deed of trust dated June 6 1919, having a 

ific charge on the assets of the company, ranking after the respective 
charges for securing the Prior Lien Bonds, the International Bonds, the 
Convertible Debentures, and the 6% Notes. Debenture holders who have 
not deposited their debentures with the committee representing the 5% 
50-year debentures should lodge their English-stamped debentures with 
Binder, Hamlyn & Co., 80, Bishopsgate, London, who will in due course 
deliver the new debentures in exchange. Holders of deposit receipts for 
5% 50-year Debentures must lodge such receipts with London Joint City & 
Midland Bank, London.—V. 110, p. 1186. 


Brooklyn Rapid Transit Co.—Talk of Strike.— 


Judge Mayer, in U. 8. District Court, in reply to request of local divisions 
of Amalgamated Association of Street & Electric Railway Employees of 
America that he arrange for appointment with a committee to confer on 
modification of the existing agreement between B. R. T. and its employees, 
refused the request of the committee, saying that the proposed agreements 
in effect demand a closed shop which he cannot agree to. 

After meeting a committee of the Association, Mayor Hylan instructed 
Traction Construction Commissioner John Delaney to endeavor to arrange 
a conference for the committee with Judge Mayer and Receiver Garrison, 
in hopes of ending the dispute and avert a threatened strike. 

According to Judge Mayer, under the agreement with the Amalgamated, 
30 days notice of a strike must be given, and so far such notice has not 
been given. According to officials of the Amalgamated there will be no 
strike before Aug. 28, when the present agreement with the company 
expires . 111, p. 692. 


Buffalo & Lake Erie Traction Co.—Sale.— 


Bids are being advertised for the sale of that part of the company’s prop- 
erty between the Buffalo city line and the New York State line except such 
parts of the line as were excluded by the provisions of the recent order of 
the Erie County Supreme Court. The action for the foreclosure of the 
First & Ref. Mtge. is brought by the New York Trust Co., N. Y. City. 

All bids must be delivered or mailed to George Bullock, receiver for the 
railway, at his office in Erie, Pa., before Sept. 15. ‘Tenders must be accom- 

anied by cash or a certified check to the amount of 5% of the bid. See 


- 111, p. 293. 
& Pittsburgh RR.—Gov’t Loan 


Buffalo Rochester 
See Baltimore & Ohio Ry. Above.—V. 110, p. 2381. 


Caldwell (Idaho) Traction Co.—Receivership.— 
. BP ree formerly Asst. Gen. Mgr., has been appointed receiver. 
—V. 105, p. » 


Charleston Interurban RR.—Fare Increase.— 

By a recent order of the West Virginia P. S. Commission fares were in- 
creased from 6 to 7 cents. The order provides 4 tickets for 25 cents, or 
10 tickets for 60 cents.—V. 108, p. 1164. 


Chesapeake & Ohio RR.—Gov’t Loan Recommended.— 
See Baltimore & Ohio RR. above.—V. 110, p. 2653. 


Chicago Elevated Reilways.—-Earnings.— te 

d June 30— 1920.t | . . , 
wae” revenue $14,451,605 $11,050,930 $10,263,349 $9,764,134 
Other transportation - -- 639,109 §53 423 463 ,569 464 ,068 
Non-operating revenue. 88 ,900 72,663 81,814 86 ,507 
$10,808,732 $10,314,709 
$391, 4 


Total revenue $15,179,614 $11,677,016 
secon Waa $735,816 1,710 $301 ,945 
Ways and structures $ , a10 , 663 753 oo 1800 


t 1,203 ,62 138 
— 1,468,196 1,323,385 
Conducting transport’n. 5,942,209 4,361,239 3,187,212 
Traff 26 ,225 
419,867 
$6,000,794 $5,524,636 


27 ,978 33 ,874 
640 334 517 438 

$1,012,094 $934,552 

309 385 302,130 


$7,820,890 
$1/103 858 
312'035 
$11,916.451 $9,237,783 $7,322,273 $6,761,318 
4 d ec'n an 
A tor Cer estment. $3,263,163 $2,439,233 $3,486,459 $3,553,391 


+t Value fixed by ordinance of the city of Chicago, —~ ¢ 141918. Figures 
for year 1920 are based on 11 months actual results and an estimate for the 
month of June, without taking into account the increased wage scale which 
became effective June 1,1920. V.111, D- 692. 


Chicago Junction Ry.—Government Loan Recommended. 
See Baltimore & Ohio Ry. above.—V. 110, p. 696. 


Chicago Lake Shore & South Bend Ry.—Fare Increase. 

The Indiana P. 8. Commission has authorized the company to charge 
an 8-cent fare on its lines in East Chicago, without affect the transfer 
of schoo! children. Previous zones and zone fares are abolished.—V. 106, 
p. 2755. 


Chicago Milw. & St. Paul Ry.—Government Claim.— 
See Northern Pacific Ry. below.—V. 110, p. 2657. 

Gov’t Loan Recommended.— 

See also Baltimore & Ohio Ry. above. 


Chic. Rock Is. & Pac. Ry.—Gov’t Loan Recommended.— 

See Baltimore & Ohio RR. above.—V. 111, p. 294. 

Chicago & Western Indiana RR.—Holders of $15,- 
000,000 Notes faturing Sept. 1 Offered 50% in Cash and 
50% in New 7% 15-Year Bonds—Loan of $8,000,000 Obtained 








Rentals 





Gross income 





from Revolving Fund—Further Data.—The holders of the 
$15,000,000 7% notes dated Sept. 1 1917 and extended to 
Sept. 1 1920 are offered a plan whereby the holder of each 
$1,000 note will be paid $500 in cash and will receive $500 
in new 15-Year 714% Collateral Trust Sinking Fund bonds. 
The Belt Ry. Co. has agreed to accept in exchange for the 
$1,000,000 6% notes held by it a like amount of new 15-Year 
6% Notes. (See advertising pages.) 

Digest of Letter of Pres. Howard G. Hetzler, Dated Chicago, Aug. 16. 


Previous Extensions .—Since the extension of the Collateral Trust notes in 
Sept. 1918 (V. 107, p. 1191) and Sept. 1919 (V. 109, p. 774) directors have 
been seeking a way whereby at maturity the notes could be refunded in full 
by a long-time issue and the noteholders receive complete payment of their 
principal in cash. Unfortunately, largely because of the financial condi- 
tions prevailing throughout the world, it has not been possible to carry 
through a refunding operation. 

Method of Payment.—With the assistance of the I.-S. C. Commission, 
however, it is now possible to present to the holders a plan whereby, with 
the co-operation of such noteholders, the holder of each $1,000 note will 
be paid $500 in cash and will receive $500 in new 15-Year 7% % Collateral 
Trust Sinking Fund bonds. The sinking fund to be created will operate 
to retire the entire issue of the new 15-year 7% % bonds prior to maturity. 

Short Term Debt.—The company has the following two maturities which 
constitute the entire short-term debt: (a) $15,000,000 7% notes held by 
the public, secured by $21,000,000 C. & W.I. 1st & Ref. M. 5% bonds, Series 
A, due 1962, and (b) $1,000,000 6% notes held by the Belt Ry. Co. of 
Chicago (an affiliated corporation) , secured by $1,250,000 of the same issue. 

Government Loan.—The I.-S. C. Commission on Aug. 14 1920 granted 
the company a loan of $8,000,000 for 15 years at 6%, to be secured by a 
part of the company’s Ist & Ref. M. bonds, Series A. This loan is condi- 
tional, however, upon the co-operation of the holders of maturing notes in 
the plan set forth below. 

ew Note Issue.—-The Belt Railway Co. has agreed to accept in ex- 
change for the note held by it a like amount of 15-year 6% notes, secured 
by $1,250,000 in 5% bonds, Series A, issued under the Ref. Mtge. 

New Bond Issue.—In order to provide for the maturing notes held by the 
public (and subject to the completion of the necessary legal formalities and 
ratifications by the propeseery companies), the company plans to issue 
15-year 744% Collateral Trust Sinking Fund bonds, secured by 140% in 
principal amount of 5% bonds, Series A, issued under the Refunding Mort- 
gage. This issue of 15-year 744% Collateral Trust Sinking Fund bonds 
will be in an amount sufficient to provide for 50% of the $15,000,000 
maturing 7% notes held by the public, the remaining 50% of such maturing 
notes to be paid in cash. Arrangements have been made through the medi- 
um of a special sinking fund for the retirement of all the above 7% % bonds 
taken by the public under this plan. 

_ Security.—Upon the exchange of the entire $15,000,000 notes for 50% 
in new 15-year 7 (2 fe bonds, and 50% in cash, there will be outstanding 
$7,500,000 of such bonds secured by $10,500,000 First & Ref. Mtge. 5% 
bonds, Series A, the balance of such Refunding Mortgage bonds (excludin 
those held in the sinking fund under the Refunding Mortgage) being hel 
by the United States and the Belt Railway Co. of Chicago as collateral as 
indicated above. 

Sinking Fund Provisions.—The Refunding Mortgage now contains a 

provision for a sinking fund of $159,000 annually, which, when applied 
ratably for the purchase of bonds now outstanding thereunder ,will result in 
annual payments of approximately $70,000 to'the trustee of the new 15-year 
7%% bonds, which payments will be applied to the purchase and retire- 
ment of the new 15-year 7%% bonds. 
the five proprietary companies owning the stock of the Chicago & 
Indiana RR. will agree to pay to the trustee of the new 15-year 7 &% % bonds, 
so long as any of such bonds remain outstanding, an amount of not less 
than $300,000 annually, such payments to be provided for in an amended 
lease between the Chicago & Western Indiana RR. and the five proprietary 
companies; the payments into such sinking fund thus being a condition of 
the use of the property by the five proprietary companies. The 15-year 
7%% bonds purchased for the sinking fund are to be held alive, and interest 
accruing thereon is to be added to the sinking fund. 

The new 15-year 7%% bonds are to be punece® in the market by the 

d at not over 102% and int., and if not obtainable at that peice. 
Through the 





n addition to this —— fund, 
estern 


ae 
the bonds shall be called for payment at that figure by lot. 
operation of these cumulative sinking funds, the entire amount of bonds 
will have Been Penmaes within about 13 years, even provided the company 


is forced to call bonds by lot each year at the price of 102%. 

Total Debt.—The company’s total debt outstanding upon the completion 
of this financing will aggregate $66,000,000, excluding the bonds owned by 
the company and pledged as collateral under this plan. 

Deposits Asked.—Inasmuch, however, as the successful completion of 
the plan is conditioned upon its being accepted py the holders of not less 
than 86% of the 7% notes, the directors e holders of maturing notes to 
deposit them on or before Sept. 1 with Bankers Trust Co., Depositary, 16 
Wall St., N. Y. City, for exchange in accordance with above offer. Coupon 
maturing Sept. 1 1920, in respect of the 7% notes should be detached prior 
to deposit of notes, and collected in the usual manner. 


For full description of the First & Refunding Mortgage, 
description of property, valuation as of March 1 1917, names 
of proprietary companies and other data, see V. 105, p. 388 


Gov’t Loan Recommended.— 
See also Baltimore & Ohio RR. above.—V. 110, p. 1642. 


Cincinnati Traction Co.— Vage Increase.— 

A board of arbitration has granted motormen and conductors an award 
of 9 cents an hour, bringing the maximum pay up to 59 cents an hour. A 
9-hour day with time and one-half for overtime was also agreed upon. The 
wage increase is retroactive to June 20. proparienete increases are granted 
to employees other than trainmen. The increase will probably mean a 
fare advance to 8% cents.—V. 110, p. 561. nas? 


Columbus Delaware & Marion Elec. Co.—Fare Increase. 
The company has been granted permission to increase its fares by 1 cent 
where 5-cent cash fares are charged. An additional cent also is charged 
for stops to the township line, making the fare 11 cents.—V. 110, p. 2192. 


Cripple Creek & Colorado Springs RR.—Annual Report. 


See Cripple Creek Central Ry. under ‘Financial Reports’’ above.— 
V. 108, p. 479. 


Dallas Ry.—-Equip. Trusts Offered.—Hambleton & Co, 
and Fidelity Trust Co., Baltimore, recently offered at prices 
to yield 8% $280,000 8% Car Trust Gold Certificates, 
Series of 1920. Circular shows: 


Dated Sept. 1 1920. Due serially March 1 1921 to Sept. 1 1923. De- 
nom. $1,000 (c*) and may be registered as to principal only. Int. payable 
M. & 8. at office of Fidelity Trust Co., trustee. - a8 a whole on 30 
days’ notice at 101% and int. Secured by 50 speciall uipped new 
Birney safety cars built by the J. G. Brill Co., upon which the company 
will make an initial payment of about 20% of total cost. 
Company was incorp. in 1917 and owns 70 miles of electric railway, roll 

stock comprising about 225 cars of various types and a modern office an 
termina] building located near the business centre of the city. In addition 
17 miles of track are controlled under lease.—V. 111, p. 73. 


Delaware & Hudson RR.—Gov’t Loan Recommended.— 
See Baltimore & Ohio RR. above.—V. 111, p. 692. 


Eastern Pennsylvania Rys.—Bondholders’ Protective 
Committee Negotiating with Stockholders for Reorganization 
Plan—Over 80% of Bonds Deposited.— 

A letter dated July 15, sent to holders of certificates of deposit First Mtge. 
5% bonds, states: 

The deposit agreement of Aug. 15 1919 having become operative through 
the deposit of over 80% of the outstanding bonds, the committee has been 
negotiating with representative stockholders for a reorganization of the 
company. It is as yet too soon to e any announcement respecting the 
outcome, but the committee desires you to be assured that everything 
possible is being done for the protection of your interests. 
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Specialists retained by the committee have reported that in their opinion 
there is an equity of over $1,500,000 in excess of outstanding bonds. Re- 
cently the company has secured material increases in its rates, and these 
increases have produced a substantial net income in excess of bond interest. 

The committee is convinced that the company’s power plant is uneco- 
nomical, and its capacity is wholly inadequate to serve the present and 
rapidly growing needs of the territory. Installation of economical power 
generating units of adequate capacity; extension and improvement of trans- 
mission lines; rehabilitation of the railway property; payment of current 
obligations and payment of maturing bonds of underlying companies will 
make it necessary for the company to finance expenditures of approximately 
$3,000,000 prior to Jan. 1 1925. A large part of this money must be pro- 
vided in the immediate future to protect the company’s credit and earning 
capacity. 

he committee has prepared a constructive plan of reorganization, but 
up to the present time has not been able to reach an agreement with the 
stockholders on the plan, but in view of the large capital requirements, 
and the insufficiency of treasury securities to meet them, it is apparent 
that the stockholders must soon provide this — themselves, or else 
accept upon reasonable terms the co-operation o copostans bondholders. 
Under these circumstances the committee feels that the bondholders occupy 
a very strong and satisfactory strategic position which can be maintained 
ony by a continuance of united action. 

[Under date of Aug. 18 we were informed that a plan of reorganziation 
has not been completed.}|—V. 110, p. 969. 


Elgin Aurora & Southern Trac. Co.—Trustee Resigns.— 
The Continental & Commercial Trust & Savings Bank has resigned as 
trustee under mortgage of June 1 1901, effective Nov. 1 1920.—V.81,p. 1848 


Erie RR.—Government Loan Recommended.— 
See Baltimore & Ohio RR. above.—V. 111, p. 692. 


Evanston (Illinois) Ry. —Fare Increase. — 

The Illinois P. U. Commission has granted the company an increase in 
fares to 7 cents cash or 5 tickets for 30 cents. The new rate supersedes the 
former straight 6-cent fare with no tickets.—V. 98, p. 155. 


Exeter (N. H.) Hampton & Amesbury Street Ry. -— 

A committee representing Exeter, Hampton and other towns served by 
the company is reported to be negotiating through the P. S. Commission 
for the purchase of the company’s property by the municipalities. The rail- 
pte. = an. ago announced its intention to discontinue operation. 
—yV. , Dp. , 


Great Northern RR.—Gov’t Loan Recommended.— 
See Baltimore & Ohio RR. above and V. 111, p. 493. 


Hocking Valley Co.—Government Loan Recommended.— 
See Baltimore & Ohio RR. above.—vV. 111, p. 68. 


Hudson & Manhattan RR. (Hudson Tubes).— Fares .— 


The I.-S. C. Commission on Aug. 14 ordered the company to suspend 
its schedules requiring a flat 8-cent fare between points on its lines in 
New York City, Jersey City and Hoboken, N. J. The Commission, in 
denying the flat 8-cent fare, said that the present inter-State local passenger 
fare of 6 cents between Jersey City and Hoboken and Hudson Terminal 
Station, New York, and of 10 cents between Jersey City and Hoboken and 
stations on the line in New York from Christopher St. to 33d St., were 
found justified, and the proposed flat fare of 8 cents was found not to have 
been justified. The road is required to cancel the proposed 8-cent tariff on 
J wre Aue 31 and further proceedings are ordered discontinued.— 

, + 2. : 


Illinois Traction Co.—Subh. Cos. Bond Applications.— 

Bond issues have been asked for in petitions filed with the Illinois P. U. 
Commission as follows: Decatur Ry. & Light Co., $354,000; Danville Street 
Ry. & Light Co., $88,000; Urbana & Champaign Ry., Gas & Electric Co., 
$88,000; and Urbana Light, Heat & Power Co., $6,000. (‘‘Electric Rail- 
way Journal.’’)—V. 111, p. 182, 188. 


Indiana Railways & Light Co.—Fare Increase.— 


The company has been granted a straight fare of 3 cents per mile on 
passenger service, effective on one day’s notice.—V. 110, p. 561. 


Interborough Rapid Transit Co., N. Y.—Financial 


Statement of Operations Issued by Commissioner Delaney.— 
On Aug. 14 Transit Construction Comm. J. H. Delaney issued financial 
statements to show the operations since July 1 1919 of this company and its 
subsidiary, the Manhattan (Elevated) Ry. and also the New York Consoli- 
dation RR., the latter comprising the - transit, subway and elevated 
lines of the Brooklyn Rapid Transit Co. hi: statement will be cited fully 
another week. See ‘““New York Times’’ of Aug. 15.—V. 111, p. 74. 


International Ry. Co., Buffalo.—To Increase Capital.— 

The company has made application to the New York P. 8. Commission 
for approval! to increase its capital stock from $17,000,000 ($16,707,500 out- 
standing) to $17,500,000, consented to by stockholders in writing and also 
authorizing the issue of $792,500 in capital stock which shall or may be 
sold to the protective committee for collateral trust 4% bonds of the Inter- 
national Traction Co. (see that company below), now owner of all the 
a? of the railway company, at a price not less than par.—V. 111, p. 188, 


International Traction Co.— Addition to Deposit A gree't. 


Elliott C. McDougal, Chairman of the protective committee for holders 
of Collateral Trust 4% gold bonds, has notified the depositors that a new 
ee (eighth) has been added to the protective agreement dated 
Aug. 10 1918. The new amendment says in substance: 

he committee shall have power to cause the stock of the International 
Railway Co. to be increased from $16,707,500 to an amount equal to 95% 
of the principal amount of the 4% bonds of the Traction Company which 
are now or may herea be de ted under the protective agreement, and 
to transfer and deliver all the stock of the railway company under a five- 
year voting trust agreement, the trustees to be appointed by the committee. 

The committee proposes: (a) to offer to each depositor of a $1,000 4% 
bond of the traction company the opportunity to purchase $200 in Refund- 
ing & Improvement 5% bonds of the railway company for $100 plus accrued 

t. on such bonds, and also the opportunity to purchase v. t. c. for 9% 
shares of stock of the railway company for $100; (6) to sell and deliver to 
underwriters or others at the prices above stated the portions of said 6% 
bonds and said v. t. c. which the depositers do not elect to purchase in 
accordance with the offers to be made to them; (c) to apply the proceeds of 
said 5% bonds and v. t. c. to the payment and discharge of the obligations 
and expenses of the committee (including the compensation of its members) 
and pay over and transfer to the railway company, or to trustees for its 
benefit, the balance of such proceeds and all other cash, securities and 
pro y which may remain its hands. , 

e purchase price for said 5% bonds will be payable at the time of making 
the election to purchase. Fifty per cent of the purchase price for the v. t. c. 
will be payable at the time of making the election to purchase and the bal- 
ance thereof at such time or times in 1921 as the committee may determine. 
See also International Ry. Co. above.—V. 111. p. 692. 


Lake Shore Electric Ry. (Cleveland).—Fare Increase.— 
The Sandusky City Commission on Aug. 9 passed an ordinance in 
the city street-car fare rate from 5 to 6 cents for cash fares, and to sell 
tickets for 25 cents. Company had asked for a 7-cent fare.—V. 110, p.2192. 


Lehigh & Hudson River Ry.—To Refund Debt.— 


The stockholders will vote Sept. 10 on ete em | the authorized Capital 
stock from $1,720,000 to $5,000,000. Proceeds of the sale or allotment of 
such increase is to be used to pay and discharge the principal of the entire 
mortgage debt of $2,587,000, and to pay and discharge all the debenture 
bonds of $400,000, the remainder of such increased capital of $293,000 to 
be held in the woneury. 

If adopted the stockholders prior to such increase shall have the option 
and t to take and pay for at par a pro rata amount of such increased 
stock in proportion to the number of shares of stock held. 

The increase, issuance and sale is subject to the approval of the I.-S. C. 
Commission.—V. 110, p. 1973. 


Lehigh Valley RR.—Employees Purchase Common Stock. 


The employees were recently given an opportunity to purchase Cammon 
stock of the company on an installment ‘Tesis. and, it is understood, all 





departments of the railroad are represented, employees having availed 
themselves of the opportunity offered them. Under the plan employees 
are permitted to subscribe for Common stock, the company buying the stock 
at the market price on the day the subscription reaches the Treasurer's 
office. Deductions are made from the pay-roll for the second half of the 
month at the rate of $5 for each share. The employees are credited with 
interest on their payments at the dividend rate paid by the company on the 
Common stock until payments are completed, when stock is delivered to 
purchaser.—V. 110, p. 2387. 


Los Angeles Railway Corp.—Wage Increase.— 

Effective Ayg. 16, the company granted its employees a wage increase 
of from 5 cents to 9 cents an hour, and with the merit bonus system em- 
ployees in service two years or more may earn 60 cents an hour. 

The new scale for motormen and conductors will be as follows: First three 
months, 50 cents an hour; remainder of first year, 51 cents; second year, 
52 cents; after second year, 54 cents. Additional pay of 2 cents an hour 
= be wrire shuttle lines, and 4 cents on downtown safety car runs.— 

. 110, p. 5. 


Manhattan & Queens Traction Co.—‘Strike.— 

Employees of the company, numbering about 60 motormen and conduc- 
tors, went on strike on Aug. 14 upon the company’s refusal to grant their 
demand of a 25% increase in wages. The company offered them an in- 
crease of 5 cents an hour, which was rejected. City officials have inaugu- 
rated bus service along the route traversed by the company’s lines. Com- 
pany has made no attempt to operate its cars.—V. 110, p. 970. 


Marshall & East Texas Ry.—Ahandonment.— 

This company has applied to the I.-S. C. Commission for permission to 
abandon its line from Gilmer to Marshall and re cng Fields, Tex., which 
7 ast ae for two years, and to salvage the property. See 

° » D. 2451. 


Memphis Street Ry.— Wage and Fare Increases Authorized 

Judge McCall has authorized the new wage scale for employees previously 
ee upon at a conference between the receivers and representatives of 
the union. 

The initial rate of 7 cents, with 10 tickets for 65 cents, granted by the 
Tennessee P. U. Commission to the company April 1, and staved off for 
four months by the efforts of the City Commission, went into effect Aug. 16. 

Federal Judge Cochran has affirmed the decision rendered by the late 
Federal Judge John E. McCall, approving the 7-cent fare. Judge McCall 
died suddenly on Aug. 9, but his decision, which was in the mails, did not 
reach the Clerk of the District Court before his death. See V. 111, p. 588. 


Midland Terminal Railway.—Annual Report.— 


See Cripple Creek Central Ry under ‘Financial Reports’’ above.— 
V. 105, p. 998. 


Missouri Pacific Ry.—Gov’t Loan Recommended.— 
See Baltimore & Ohio RR. above.—V. 111, p. 493. 


National Properties Co.—Plan Declared Operative—Time 
for Deposit of Bonds Extended—Second Protective Committee. 


At a meeting of the bondholders’ protective committee for the 4-6% 
bonds, of which Evan Randolph is Chairman (V. 111, p. 189), the amended 
lan (V. 111, p. 588) was declared operative. The time for the deposit of 
onds, which expired Aug. 16, has been extended to Sept. 20, after which 
date, in accordance with the deposit agreement, bonds will only be accepted 
on such terms as may be imposed by the committee. 


Second Protective Committee.—At a meeting of bondholders 
held Aug. 12, the following protective committee was formed: 


V. Gilpin Robinson, Chairman, Jeremiah J. Sullivan Jr., James A. 8. 
MacMeekin, Joseph H. Shoemaker and James E. Gorman, with Michael J. 
Ryan and George Wharton Pepper, counsel. [Mr. Pepper has since with- 
drawn as associate counsel.] 


Position of the Robinson Protective Committee Is: 


(1) That full information as to all operations of the American Railways 
Co. and the National Properties Co. since Jan. 1 1916 shall be given to all 
bondholders. 

(2) That the present condition of their property as to resources and 
earning power shall be made clear. 

(3) That the provisions in the deed of trust securing the bondholders 
shall faithfully be carried out. 

(4) That all claims that may be justly found to lie against the National 
Properties Co., any other company, or any individuals shall be prosecu 
to the full extent of the law for the benefit of the National operties- 
American Railways Co. bondholders. 

If the proposed modified plan (V. 111, p. 588) is allowed to go through 
and 50% of the bondholders pay their assessment, about $3,900,000 Ameri- 
can Railways Co. Common stock goes to the syndicate, who to a great 
earees are the present management, who would thereby be continued in 
control. 

(5) That the plan which is ceny presented to the bondholders be a 
plan that gives those bondholders who pay any assessment, that may be 
necessary, the best possible security for their money, and a plan whereby 
those bondholders who cannot pay an assessment get a square deal. 

Bondholders are requested to deposit their bonds with the Provident 
Life & Trust Co., 401 Chestnut St., Phila., on or before Sept. 8 1920. 
If deposited with the original protective committee, holders are asked, if 
they so wish, to withdraw their bonds and Sogou them as above with the 
Provident Life & Trust Co. Compare original plan in V. 111, p. 189, and 
amended plan in V. 111, p. 588, 493. 


N. Y. N. H. & H. RR.—Gov’t Loan Recommended.— 
See Baltimore & Ohio RR. above.—V. 110, p. 2658. 


New York Central RR.—Offering of $25,000,000 Ten- 
Year 7% Collateral Trust Bonds.—J. P. Morgan & Co., First 
National Bank, National City Co., Guaranty Trust Co., 
Bankers Trust Co., and Harris, Forbes & Co., are offering at 
100 and int., yielding 7% (subject to the approval] of the 
I.-S. C. Commission) $25,000,000 10-Year 7% Collateral 
Trust Gold Bonds. (see advertising pages.) 


Dated t. , due Sept. 1 1930. Int. able M. & 8S. in N.#Y. 
City. Sa eaes. of Baan om $500 r 4 r*, $1,000. $5,000 and $10,000. 
Red., all or part, at 105% and int. Guaranty Co., N. Y., trustee. 
Data from Letter of V.-Pres. Albert H. Harris, N. Y., Aug. 18 1920. 

Purpose.—Proceeds are to be used to retire $15,000,000 notes maturing 
Sept. 15 1920, and $8,000,000 of bank loans. Balance will be available 


for capital purposes. 
Security -Secured by the following colaserel, heving a par value of 
’ ’ mar Vv ue oO , ’ . 
$34 000 and a present et 000 edged Market & 
Price. Value. 
Pref k. 40 £23000" 
3,750,000 (75,000 shares) Reading Co. Ist . stock - i , 
5,500,000 (110,000 eB . 2d Pref. stock. 42% 4,675,000 
* Based on the present market of Ref. & Impt. Mtge. 444% bonds, Ser. A. 
As set forth more fully in the indenture, provision is 4b made whereby 
the above-mentioned Reading stock may be withdrawn as collateral§by 
substituting (a) the new securities to which such stock shall be entitled upon 
a dissolution of the Co. in accordance with a court order; (6) addi- 
tional N. Y. Central Ref. & Impt. Mtge. bonds; or (c) mo e bonds or 
stock of railroad companies which have paid not less than 5% dividends 
on their stock for a of not less than five years. lg 
The company will have the t to withdraw either the Reading stock or 
the New York Central Ref. & Impt. Mtge. bonds by surrendering to the 
trustee of these 10-year 7% Collateral Trust bonds, either a ratable amount 
of such bonds for cancellation, or cash sufficient to provide for the purchase 
or retirement at 105% and int. of such ratable amount of these bonds. 
No substitution or withdrawal shall be made, however, [except under 
(a)] unless the total security after such substitution, taken at its then value, 
shall amount to not less than 125% of the face amount of the 10-year bonds 
outstanding and not covered by cash deposited with the trustee. 


$25,000,000 N. Y.C. RR. Ref. & Imp. M. 6s, 





Ava. 21 1920.] 





Gross Revenue and Income Available for Rental and Int. Charges, Cal. Years. 
Inc.Avail.for Rental 
Gross Revenue. Rental & Int. Int.Chges. Balance. 
$223,261,590 $85,760,177 $40,100,960 $45,659,217 
238 ‘ 66,444,153 40,844,933 25,599,220 
294, 036 66,964,751 42,499,406 24,464,345 
311,032,821 68,562,154 45,448,534 23,113,620 

x As the Government’s account with the company has not yet been 
settled, these amounts are subject to slight variation. 

On the basis of the 1919 volume of traffic and after allowing for increases 
in wages and in the cost of materials and su , the new freight and 
ng oso ned rates recently allowed by the I.-S. C. Commission are estimated 
to uce for the year 1921 not less than $80,000,000 net income (including 
other income) as contrasted with present fixed charges of less than $488- 
000,000, including interest charges on this issue of bonds. Compare annual 
report in V. 111, p. 487, 501, 502, 503, 686, 693. 


Government Loan Recommended.— 
See Baltimore & Ohio RR. above.—V. 111, p. 693, 686. 


New York Railways.—IJnt. Ordered Paid—Sale Postponed. 


Judge Mayer in the U. S. District Court has ordered Job E. ew 
receiver, to pay the interest which became due on July 1 on (a) $700, 
Bleecker St. & Fulton Ferry RR. Ist Mtge. 4s of 1950: (6) $1,000,000 
-Fourth St. Crosstown Ry. Ist Mtge. 5s of 1996; and (c) $1,500,000 
Twenty-Third St. Ry. Impt. & Ref. Mtge. 5s of 1962. 
Judge Mayer adjourned until Nov. 10 the proposed sale under foreclosure 
roceedings brought by the Guaranty Trust Co., trustee under the First 
Real Estate & Ref. Mtge. A further hearing will be held on that date to 
determine whether the sale should proceed under the terms of the mortgage. 
ee Mayer also gave tentative approval to a plan to sell the car barns 
at 32d St. and Lexington Ave. and at h St. and 7th Ave., and the Cable 
Building at Broadway and Houston St.—V. 111, p. 693. 


Norfolk & Portsmouth Belt Line RR.—Notes Approved. 


The I.-S. C. Commission has ap roved the renewal of its note for $150,000 
with the National Bank of Norfolk at the rate of 6% until July 16 1921. 
—vV. ,D. ‘ 


Norfolk & Western Ry.—To Exchange Trust Receipts.— 

Trust receipts for 4-year 6% secured gold notes may now be exchanged 
for the definitive notes at the Guaranty Trust Co. of N. Y., 140 Broadway, 
N. Y. City. See offering V. 110, p. 1973.—V. 111, p. 295. 


Northern Ohio Traction & Light Co.—Fares, &c.— 


Judge E. D. Fritch has overruled Councilman Gus Kasch’s motion to 
enjoin the company from collecting a 5-cent fare. Judge Fritch’s action 
applies only to the plea for a temporary injunction, as the Court is not em- 
powered to pass on the legality of the measure for a temporary order. The 
petition for a permanent injunction will be passed on in the regular order 
of court business. Councilman Kasch brought his — when the city 
and company entered into an agreement to amend the present franchise to 
raise the fare to 5 cents, permitting the company to pay a wage increase 
demanded by striking carmen. The amendment, Kasch alleged, does not 
conform with the city charter. 

Negotiations between company and city officials for a new franchise are 

progress. ‘The new franchise, it is understood, will contain a provision 
- an wut can and an appraisal of the company’s property by the 

jv. » Dp. 


Northern Pacific Ry.—Files Claim against Government.— 

This company and the Chicago Milwaukee & St. Paul Ry have filed 
claims against the Railroad Administration for sums alleged to be due from 
the Government arising from Federal control of the properties, in settlement 
for the balance of rental due, under-maintenance, depreciation of equipment 
and materials and supplies and cash taken over at the time the Government 
assumed control e claims are as follows: 


Northern Pacific (of which $8,597 ,394 for under-maintenance of 

way and structures, and $7,731,379 for under-maintenance 

of equipment) $25,796 397 
Chicago Milwaukee & St Paul (of which about $16,000,000 is 

for equipment) 25,900 ,968 

H. A. Clifford has been elected Treasurer to succeed the late Charle*® 
A_.exander Clark, 


Governm’t Loan Recommended.— 
See also Baltimore & Ohio RR. above.—V. 111, p. 693. 


Pacific Electric Ry., Los Angeles.— Wage Increase.—- 

Effective Aug. 16, company granted its employees a wage increase of 
about 5 cents an hour. According to the new schedule, the rate per hour 
will be 50 to 53 cents for street-car service, 55 to 58 cents for single track 
interurban service, 52 to 55% cents for double-track interurban service, and 
62 cents an hour for freight service. The total pay-roll of the company 
under the new schedule will be increased by about $900.000.—V. 111, p. 693. 


Pennsylvania RR.—Stock Trust Certificates Reduced.— 

The Phila. Stock Exchange on July 27 struck off the list $137,000 Phila. 
Wilm. & Balt. RR. Stock Trust Certificates 4s, due 1921, redeemed and 
canceled by sinking fund, leaving listed $5,231,000. 


Government Loan Recommended.— 
See Baltimore & Ohio RR. above.—V. 110, p. 2658. 


Pere Marquette RR.—To Dismantle 14 Miles of Road.— 

The company has applied to the I.-S. C. Commission for permission to dis- 
mantle 11.47 miles of main line and 2% miles of siding between Rapid ent 
and Kalkaska, Mich., which were built to serve a lumber operation whic 
ceased some yearsago. It is stated that the traffic has disappeared and the 
line cannot be operated at a profit.—V. 111, p. 190. 


Philadelphia Rapid Transit Co.—Opposition to Plan 
for Merger of Subsidiaries and Terms for Car Trust Issue— 


Pres. Mitten Resigns from Union Traction Board.— 

Following the P. R. T. Board meeting Aue. 16, Pres. T. E. Mitten made 
public correspondence over negotiations with the Union Traction manage- 
ment with respect to a suggested plan for rearrangement of the relation 
of the P. R. T. Co. and its subsidiaries. It having met opposition Mr. 
Mitten has resigned as director of Union Traction as he considered to 
continue in the directorate of that ~~: a would be embarrassing. Ina 
letter to Chairman J. J. Sullivan he said: 

“In 1912 it seemed advisable that '*Il should become a director of the 
Union Traction Co. as you, President of Union, were a director of P. R. T. 
My p in serving as a director of Union was to assist in accomplishing 
such a joint organization of Union and P. R. T. as would insure to their 
joint benefit and open a way to provide the necessary funds to improve 
transit facilities in the way of needed extensions, &c. 

“The suggestions I have made from time to time to effect this purpose 
culminated in a conservative and carefully prepares lan of reorganization 
of the relations of the companies and their respective obligations. This 
plan, which I believe would have gone far towards solving the difficult 
situation of the transit problem, met with such opposition from certain 
dominant interests that its adoption was made impossible. 

“TIT am not, and never have been, in pens with Union’s policy of 
exacting P. R. T.’s equities as the price of Union’s consent when required 
to secure additional capital to be spent upon the leased pro y; but, on 
the contrary, have repeatedly stated to your board my belief that Union’s 
stability depended largely upon Union's strengthening its lessee, P. R. T. 

‘*Union’s latest demand that, as the price of its consent to the proposed 
$6,000 .000 Car Trust (V. 110. p. 1850, 1527), P. R. T. shall give to Union 
every “ey that P. R. T. now , and in addition agree to make 
over to Union all property which P. R. T. may hereafter acquire, is both 
unreasonable and destructive. 
® ‘‘I do not relinquish the hope that Union poy. yet see that its own, as 
well as the interests of the public and of P. R. T., will be best served by 
the adoption of a different spirit toward the transit problem—a spirit to 
which the accompanying plan is a tentative effort to give formulated ex- 
pression. Nevertheless, my now continuing to act asa director of Union 
would be embarrassing, and I therefore desire to make my resignation, 
herewith tendered, effective forthwith.’”’ 


Synopsis of Plan of Consolidation as Submitted by President Mitten. 
A memorandum of the proposed plan of consolidation of the five lease- 


holding companies—Philadelphia Rapid Transit Co., Union Traction Co., 
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Philadelphia Traction Co., Electric Traction Co., Peoples Traction Co., 
into one operating company; transmuting the stocks and other securities 
of these companies into the stock of the new com y, so as to maintain 
present preference as to assets and dividends of the ive companies; 
ware, nn ata paid represents only a reasonable return on paid in value, 

(1) The fixed charges of the new company would at the outset approxi- 
mate $5,000,000, as against the present charge of nearly $10,000,000 per 


annum. 
(2) Credit is at once established by this change, and the way opened to a 
her consolidation and the issuance of a general first mortgage and re- 
funding bond issue, by which the stocks and bonds of underlying com- 
ere ar Ry - be retired and the capital needs of the operating company 
3) Federal excess profits taxes, now paid on account of these companies, 
and representing a considerable addition to operating costs, would, under 
this plan, be entirely eliminated, as would also the costs of maintaining the 
corporate organizations of the several companies. 
(4) The carrying out of this plan would greatly facilitate economy of 
So in that the operating company would have a free hand too te 
the several lines of the system to the best interests of the business for all 
concerned, including the public. 
Proposed New Underlying Traction Compan 
Capitalization and 





Under Mitten Consolidation— 
turn. 
Dividends Capital 
Rate. Amount. Paid in. 
8% $1,189,205 , 


8.297.920 
20,000,000 8% 


1,600,000 20,000,000 
Total Ist Pref. stock___. $34,865,057 $2,789,205 
Union Traction 30,000,000 7% 2,100,000 10,500,000 
$10 per share assessment ,000 ,000 
Phila. Rapid Transit_com. | 
600,000 sh. (No par) ash. f 


Stock of New Co. 
People’s Traction \ __ 1st pf.<$14,865,057 
Electric Traction / 
Phila. Traction ____Ist pf. 


Surplus. 








1,500,000 30,000,000 
$6,389,205 $80,797,920 


4,482,120 
$8,721,481 


$89,519,401 
64,865,057 


$25,654,344 








$64,865,057 


Total paid in capital and surplus 
Preferred stock of new company 








Equity of Common stock (for P. R. T. equals $41 09 per share) 
Note—8% on $89,519,401 capital and surplus allowed be- 

fore Federal tax is $7,161,552 
Dividends on stocks of all five companies would only be-_- 6,389,205 
Leaving additional earnings permitted before Federal tax applies of _ _ - - 


x Takes the place of $29,730,114 E. and P. 4s. 

Committee of P. R. T. Directors Appointed to Treat with 
Union Traction Directors—To Withdraw Petition for Higher 
Fares—July Earnings.— 

The following committee has been appointed to treat with Union Traction 
officials in an effort to clear up the present situation. William M. Mont- 
gomery, Ernest T. Trigg, W.C. Dunbar, Frank Buck and T. E. Mitten. 

President Mitten has announced that the company will at once petition 
the Penn. P. 8S. Commission for ——— to withdraw its application for 
increased fares now before the Commission. 

Income Statement for July and 7 Months ended July 31. 
1920——- July 1919. 1920——-7 Mos.——1919 
$3,107,945 $2,872,717 $21,761,538 $20,047,683 

2,390,636 2,031,219 15,826,927 13,740,296 

$717,308 $841,498 $5,934,610 

54,448 46,113 306 ,349 


$887,611 $6,240,960 $6,618,013 
816,141 5,717,234 5,669,943 


$772,347 


Operating revenue 
Operating exp. & taxes__ 





Operating income____ 
Non-operating income_- 


$6 ,307 386 
310,626 





Gross income 
Fixed charges 817 ,632 


Net income def.$45 874 $71,469 $523,725 $948 ,07 

Further details regarding the correspondence between officials of both 
companies and the consolidation plan as submitted by Pres. Mitten ay 
be found in the Phila. ‘‘Public Ledger’’ and the Phila. ‘‘Press’’ of Aug. 1 
and subsequent dates.—V. 111, p. 494. 


Pittsburgh Railways.—Seeks Fare Increase.— 

The receivers of the company have appeared before the Pennsylvania 
P. 8. Commission asking permission to increase rates from 4 tickets for 
30 cents to 3 for 25 cents. Protest against the fare boost was entered by 
Councilman W. Y. English and Daniel Winters of Pittsburgh. They said 
they appeared as individual Councilmen, and asked the Commission to in- 
vestigate the company’s payments on lease to underlying companies, its 
unfunded debt, real estate mortgages, bond issues and investments. A. W. 
McPherson, Aud. for the company estimated the few schedule would bring 
in $1,816,097 annually. He estimated the company’s yearly income with- 
out new tariff as $20,401,475 and expenditures at $18,967,493 and for 1921 
$19,753,643.—V. 111, p. 295. 


Point Pleasant (N. J.) Traction Co.—Suspends.— 
The company, which operated about 3.72 miles during the summer season 
at Point Pleasant, did not place the road in service this year.—V. 74, p. 1140 


Richmond, Fredericksburg & Potomac RR.—Obituary. 
President William H. White died on Aug. 5.—V. 111, p. 693. 


St. Louis Southwestern Ry.—Lease Approved.— 

The I.-S. C. Commission has approved a lease of the he pes § Terminal 
Ry. Co. and all of its property’ to this company for a period of two years 
from March 1 1920. The lease will permit certain consolidations which 
will facilitate handling of freight.—V. 111, p. 190; V. 110, p. 2488. 


Seaboard Air Line RR.—Governemnt Loan Recommended. 
See Baltimore & Ohio RR. above.—V. 111, p. 693. 


Seattle & Rainier Valley Ry.—Fare /ncrease.— 

Effective July 20 10-cent cash and 6 2-3-cent token fares went into effect 
on the company’s lines. Fifteen metal tokens are sold for $1. <A charge of 
2 cents is made for transfers to and from the cars of the Seattle Municipal 
Street Railway, on the token fare, no charge being made for the transfers 
on the cash fare.—V. 111, p. 74. 


Sharon Railway.—Stock Recommended—Status.—Hunter 
Wykes. 43 Cedar St., N. Y., in circular of Aug. 18 says: 


mbraces 33 miles of line and a connecting link essential to the operation 
of the Erie RR.’s through line, and enabling it to reach important railroad 
centres in the Mahoning Valley such as New Castle and Youngstown. 
Capitalization Dec. 31 1919: Bonds, $414,000; stock, $1,389,000. 
ith the estimate of J. P. Morgan & Co. of $112,000 net earnings for the 
New Castle branch and not less than an equal amount for the main line, 
it would appear that the annual rental ($97,509 in 1919)was earned more 
than twice over. 
Dividends were paid at the rate of 6% for more than 40 years without 
a break until the imposition of the Federal income tax. The Erie RR. Co. 
then took the ition that this tax should be paid out of the rental. The 
matter is now in the courts. The Erie RR. Co. owns over one-third of the 
total outstanding capital stock of the Sharon Ry., which it took at par 
under the provisions of the lease to reimburse itself for improvements and 
extensions made to the property, chief of which was the double-tracking 
of the New Castle branch. 
I can offer a limited amount of this stock at $40 per share flat, at which 
the net return per annum. based upon the 5% dividend rate, is nearly 6 6 i, , 
A semi-annual dividend of $1 25 per share is payable Sept. 1.—V. 109,p.1274 


Tampa Northern RR.—Government Loan Recommended .— 
See Baltimore & Ohio RR. above V. 96, p. 1090. 


Tennessee Central-RR.—Rate Increase.— 

The Tennessee P. U. Commission has authorized the company to increase 
passenger rates from 3 to 4 cents a mile and intra-State freight rates on coal 
25%, to take effect Aug. 15. Similar percentage increases in rates on other 
freight traffic handled intra-State were granted to take effect not later than 
Aug. 25.—V. 110, p. 1291. 


$771,757 
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Terminal RR. Association of St. Louis.—Ask Receiver for 


Co. Alleging Failure to Carry Out U. 8. Supreme Court Decree. 

The Missouri, Kansas & Texas, St. Louis-San Francisco, Chicago, Rock 
Island & Pacific and the Missouri Pacific, members of the Association have 
filed a motion in the U. 8. District Court at St. Louis, alleging that the Ter- 
minal Railroad Association has failed to comply with an order of the Supreme 
Court with respect to a reorganization ordered in a decree on April 22 
1912 (V. 94, p. 1187). <A receiver is asked for pending enforcement of the 
order. 

The motion holds that under the decisions of the Supreme Court and in- 
junctive orders of the District Court, ‘‘the Terminal Railroad and its subsi- 
diaries are only permitted to engage in strictly switching business, except 
that they may do such limited amount of transportation business as has 
origin upon their own terminals, or is to be hauled te some other point on 
their own terminals for delivery on their own terminals, and which limited 
pa ga business no one of the proprietary companies could do or 
engage in. 

The motion alleges that the Terminal Association and two other companies 
the Wiggins Ferry Co. and the Merchants’ Bridge Terminal Ry., which are 
also named defendants, still continue to engage in a general railroad trans- 
portation business, a practice condemned by the Supreme Court decree. 

It is alleged that the proprietary companies of the Terminal Association 
other than those filing the motion, refuse to use the terminals of the asso- 
ciation in compliance with contracts drawn some time ago. Such companies 
it is alleged, transport passengers, freight, &c., over the terminal lines with 
their own engines o ted by their own employees and have refused to let 
the Terminal Association handle their business. 

This practice, it is charged, brings about a condition in which ‘‘practically 
the entire burdens of operating the St. Louis terminals with r to 
trans-Mississipp business are thrown upon the four companies filing the 
motion, and indirectly upon the public.’ 

The proprietary roads other than the four filing the motion are Cleveland 
Cincinnati Chicago & St. Louis, Louisville & Nashville, St. Louis Iron 
Mountain & Southern, Baltimore & Ohio Southwestern, Wabash, Pitts. 
Cin. Chic. & St. Louis RR., Chic. & Alton, Chic. Burl. & Quincy, Ill. Cent. 
Southern Ry., and St. Louis Southwestern.—V. 110, p. 2658. 


Texas & Pacific RR.—Government Loan Recommended.— 
See Baltimore & Ohio RR. above.—V. 111, p. 494. 


Thirty-Fourth St. Crosstown Ry.—July 1 Interest.— 
See New York Railways above —V 71, p 135 


Toledo, Bowling Green & South. Trac. Co.—Fare Inc. 

The Findlay (Ohio) City Council has granted the company permission 
to charge a 10-cent fare on the city street car system, an increase of 5 
cents. The company had asked that it be allowed to discontinue service 
because of financial losses, alleged to have been sustained in its operation, 
but Council refused. The 10-cent fare can be charged for two years under 
the terms of the ordinance adopted.—V. 111, p. 494. 


Topeka Ry.—Fares and Wages Increased.— 

The Kansas Industrial Court issued an order increasing fares effective 
Aug. 16. The new fares are: Cash fare, 8 cents; token fares, two for 15 
cents; 15 coupons for $1 and 24 coupons for $1 50. The new rates are trial 
rates, to be in effect 90 days, when a permanent order will be issued. 

The same order contains the formal award of a 40% increase in wages for 
practically every employee of the company. Motormen and conductors 

et increases of 8 cents an hour, the new maximum being 42 cents an hour 
or 2-man cars. The l-man cars draw an extra 3 cents an hour. After 
two years’ service the motormen and conductors will get 52 cents an hour 
on the 2-man cars and 55 cents on the 1-man cars. 

toa fae Py calls for the abandonment of about 2 miles of track. 
om VY , .D. , 


Trans-Mississippi Terminal.—Gov’t Loan Recommended. 
See Baltimore & Ohio RR. above.—V. 107, p. 1288. 


Twenty-Third St. Ry.— July 1 Interest Ordered Paid.— 
See New York Railways above —V. 111, p. 74. 


Twin City Rapid Transit Co.—New Fare Ordinance.— 

A new ordinance went into effect on Aug. 16 by default, owing to the 
failure of Mayor J. E. Meyers of Minneapolis, either to veto or sign it. 
The emergency ordinance passed Aug. 6 by the City Council grants the 
Minneapolis Street Ry. a 6-cént fare until Dec. 15 and a 7-cent fare, with 4 
tickets for 25 cents thereafter. The ordinance supersedes an ordinance 
(ences a 7-cent fare at once, which was returned to the committee by the 

ouncil. 

As the new ordinance became effective the company has granted the 
trainmen a wage increase recently suggested by the board of arbitration. 

In St. Paul the deadlock between city and the St. Paul City Ry. is still on. 
A physical valuation is under way and as matters now stand the City 
Council cannot grant the increase of fare voted by the people last spring 
until the company improves the service.—V. 111, p. 494, 295. 


Union Traction Co. of Phila.—Pres. Mitten of P. R. T. 


Resigns from Board— Opposed Merger of Subsidiary Companies. 
See Philadelphia Rapid Transit Co. above.—V. 111, p. 75. 


Valley Terminal Ry.—Lease Approved.— 
See St. Louis Southwestern Ry. above. 


Virginia Ry. & Power Co.—Wage Increase—Em ployees 
to Share in Net Profits on a 50-50 Basis.— 


Vice-Pres. C. B. Buchanan recently announced: The City Council 
having granted the 6-cent fare, effective on Aug. 1 1920, and thereafter so 
long as the 6-cent fare is in effect, the wage scale of motormen and con- 
ductors will be: For men in service for the first three months, 43 cents an 
hour; for men in service for the next nine months, 45 cents an hour, and for 
men in service thereafter, 4744 centsan hour. ‘‘Safety-car’’ operators will 
receive 5 cents an hour in addition to the above rates and scales. 

The same rates and scale as applies in Richmond, Norfolk and Portsmouth 
where the 6-cent fare has been asked for and granted will also be made 
effective in Petersburg as of Aug. 1, although a 6-cent fare has not as yet 
been applied for. 

President Thomas 8. Wheelright in a letter to the employees has an- 
nounced a profit sharing plan whereby employees who have been in the 
company’s service six months will receive a share (on a 50-50 basis) in the 
oyapeny 6 profits. For the six months ending June 30 net profits after 
all charges and taxes, depreciatioh, 6% div. on Pref. and 3% on Common 
stock, amounted to $195,016. ‘This will justify an increase of 6%.  There- 
fore 6% will be added each pay day to the wages or salary of each classified 
eneeyee who has been in the service six months at the time each pay roll 
is made up, effective from Aug. 1 1920, during the following six months,”’ 
according the the announcement.—V. 111, p. 494. 


Virginian Ry.—Government Loan Recommended.— 
See Baltimore & Ohio RR. above—V. 111, p. 68. 


Wabash RR.—Government Loan Recommended.— 
See Baltimore & Ohio RR. above—V. 111, p. 90. 


Wabash-Pittsburgh Terminal Ry.—WNotice.— 

A committee, of which Alexander J. Hemphill is Chairman, gives notice 
to the holders of certificates of deposit for 2d M. 4% 50-year bonds that 
those who do not reclaim the bonds before Sept. 1 next will have them dis- 
posed of by the Guaranty Trust Co., pursuant to authority duly conferred 
upon the committee. ‘Those who reclaim their bonds before Aug. 31 will 
not have to pay their pro rata share of the accrued charges. This company 
wee oe - - we 5° nts and succeeded to by Pittsburgh & West Virginia 

y.—V. , D. ‘ 


Waterloo, Cedar Falls & Northern Ry.—Files Mtge.— 


Company a filed for record a general mortgage to the First Trust 
& Savings Bank, Chicago, and M. Traylor, Chicago, as trustees, to secure 
an issue of $15,000,000 gold bonds dated May 1 1920, due May 1 1950, 
but subject to prior redemption. The issue was created for refunding pur- 
. Not to exceed $6,000,000 may be issued from time to time and certi- 
ied for refunding, redeeming or poying before maturity $6,000,000 First 
M. sinking fund 5% gold bonds of 1910, of which there are $5,775,000 out- 
standing. Not. to exceed $8,000,000 of the bonds will be used f 


to time as the board may direct for extensions, improvements, additions, | 


&c. (‘Electric Railway Journal.’’—YV. 108, p. 1513. 





Wheeling & Lake Erie RR.—Gov’t Loan Recommended.— 
See Baltimore & Ohio RR. above—V. 110, p. 972. 


Wichita Falls Ranger & Fort Worth RR.—Service.— 

On July 31 passenger service was inaugurated from Breckenridge to 
Ranger and Dublin. Company has built and put in operation over 55 miles 
of road since last March.—See V. 110, p. 1850. 








INDUSTRIAL AND MISCELLANEOUS, 


General Industrial and Public Utility News.—The 
following table summarizes recent industrial and public 
utility news of a general character, particulars regarding 
which are commonly to be found on a preceding page under 
the caption “Current Events and Discussions” (if not in 
the ‘‘Editorial Department’’), either concurrently or as 
early as practicable after the matter becomes public. 


Coal.—(1) On Aug. 19 22 of the 31 mines in Muhlenburg County, Ky., 
reported tied up by strike for higher wages. (2) The International Miners’ 
Congress, Geneva, representing more than 1,600,000 miners, closed on 
Aug. 8. (3) At the joint scale committee of union miners and coal operators 
of the central competitive soft coal field, comp Ohio, Indiana, Illinois, 
and western Pennsylvania, assembled at Cleveland on Aug. 13 by request 
of President Wilson to consider a change in wages for day or month labor 
in the bituminous field. (4) On Aug. 16 the bituminous coal operators of 
the central competitive field at Cleveland refused to grant the supplemental 
wage demands of the union miners for an increase of $2 a day for all miners 
paid by the day or month and a raise of 10c. a ton for tonnage men. On 
Aug. 19, however, President Lewis of the union stated there would be no 
strike. ‘ 

Movement of bituminous coal speeded up. See ‘‘Railway Age” of 
New York for Aug. 6, p. 245. 

Federal authorities to attempt to bring about lower coal prices by prose- 
cutions under Lever Act, but will not attempt to fix coal prices. See press 
dispatch, page 1, N. Y. ““Times,”’ Aug. 18. 

ages.—The request of the Amalgamated Clothing Workers for higher 
wages in the men’s garment industry of Chicago was refused in a decision 
given out Aug. 18 by the Chicago Arbitration Board, of which Sidney Hill- 
man, — of the Amalgamated, is a member. N. Y. “Evening POs, | 


Aug. 19. 

Ennortant Price Movements .—(a) Rise in prices for lumber, N. Y. ‘““Times,”’ 
Aug. 8. (b) Fallin prices of cotton and tin and advances in milk, lead and 
zinc, see ‘Commercial Epitome” on a subsequent page. (c) Table compiled 
| Hayden, Stone & Co. showing recession in wholesale prices, see N. Y. 
“Evening Sun”’ of Aug. 14. (d) line in wholesale market not paralleled 
in local retail food market, N. Y. ‘‘Times,’’ Aug. 15. 

Water Rates.—Representatives of Great Lakes, coastwise and Gulf car- 
riers on Aug. 18 urged the Shipping Board at Washington to grant e ~4 
tions involving approximately 60 steamship lines for rate increases, in con- 
formity with advances already allowed to the railroads by the Inter-State 
Commerce Commission. A majority of the lines claim to be operating at 
deficits which threaten their existence. 

Packers Submit Plan for Stockyaras Sale.—See Armour & Co. below. 

Miscellaneous.—(1) Credits to stockholders not rated as dividends for 
income tax p , ‘Wall Street Journal’’ of Aug. 10. (2) Decline in 
shipbuilding in U. 8., N. Y. ‘““Times’’ Aug. 17 and “Journal of Commerce 
& Commercial Bulletin’’ for July 31. (3) 5,000 immigrants now come daily, 
N. Y. “‘Times’’ Aug. 19. (4) Secretary of Interior Payne on or about 
Aug. 19 ruled that the Oil Leasing Act went into effect immediately when 
signed by President Wilson Feb. 25 last. (5) Norway bars luxuries, N. Y. 
“Times” Aug. 20. ‘6. Ontario Hydro-Electric Commission troubles, 
‘*Financial Post’’ of Toronto, Aug. 13. 

Matters Noted in *‘Chronicle”’ of Aug. 14.—(a) Longshoremen’s strike end, 
p. 637. (b) Housing problem, p. 638. (c) Steel production in July, p. 651. 
(d) Express wages and rates, p. 654. (e) Taxability of stock dividends, 
p. 660. (f) Dollar wheat and excess profits, p. 660. (g) U.S. Steel Corpo- 
ration unfilled orders, p. 664. (h) Lake Superior iron ore shipments, p. 664. 


Aetna Explosives Co., Inc.—T7o Retire Stock.— 

See Annual Report under ‘Financial Reports’’ above. An official 
of the company yesterday refused to verify a report that the directors have 
decided .to retire 133,000 shares of Common stock at $12 per share, no 
stockholder to turn in more than 25% of holdings.—V. 111, p. 390,296. 


American Bank Note Co.—Earnings.— 
(Before giving effect to transactions of foreign sub. cos. since Dec. 31°19.) 
Results for Six Months ending Juen 30 1920 and Cal. Year 1919. 
6 Mos.’20. Year 1919. 
a$1,142,261 $1,883,649 
. 80,303 17 


Net profits 
Depreciation on buildings, machinery & equipment 





$1,711,407 
60,486 


Miscellaneous income 





$1,771,893 
Miscellaneous interest, exchange losses, reserves, &c. 355,380 
Appropriation for alterations and renewals 25,000 
Preferred dividends (6% per annum) 3: 269,739 
Common dividends (6% per annum) 3¢ 269,742 


Balance, surplus 1 $852,032 
RR ee $3,678,679 $3,095,827 

After deducting all expenses, including repairs, and after providing 
reserves for all taxes accrued and for bad debts. 

a The balance sheet shows cash on hand June 30 1920, $2,153,431, as 
against $1,919,447 on Dec. 31 1919.—V. 110, p. 2659. 


American Can Co.—lInterest in Merger Plan.— 
See Hale & Kilburn Corp. below.—V. 110, p. 1528. 


American Cyanamid Co., New York.— Move to Retire 
30% of the $7,994,200 Pref. Stock at 60 & Divs.—Suit.— 


Secretary C.M. Grant on July 29 sent a circular letter to the stockholders 
notifying them that the directors had on that day unanimously authorized 
the ‘“Treasurer to purchase 30% of the outstanding Preferred stock from 
holders of record on Aug. 16 1920 at 60 per share, plus accrued and unpaid 
dividends, payable in New York exchange.’’ Formal offer was to be mailed 
as soon after Aug. 16 1920 as practicable. “ad 

On or about Aug. 13 former Vice-President Charles H. Baker, Mohegan 
Lake. as a stockholder obtained a Senaperesy injunction from Supreme Court 
Justice Tompkins at White Plains, N. Y., to restrain such purchases on 
the ground that the retirement of such an amount of Preferred stock would 
eliminate the liquid assets which should be available to the Common stock- 
holders, thereby tending to prevent the payment of dividends. Arguments 
on making the injunction permanent were to be heard yesterday. 44 

Mr. Baker brought suit early in 1919 to compel officers of the company 
to return bonuses received by them, also to force payment of dividends by 
the company in the Common shares. Compare V. 109, p. 980, 1368. 


American Motor Body Corp.—Proposed Purchased.— 
See Hale & Kilburn Corp. below. 


American Railway Express Co.—Rate Increase.— 

The Interstate Commerce Commission on Aug. 13 granted the express 
companies an increase in rates of 124% over existing rates. New con- 
tracts with the railroads will go into effect in Sept The new rate will 
add about $36,000,000 to the revenue of the express companies, it is stated. 
See under ‘‘Current Events’’ on a previous page and last week's ‘‘Chronicle” 
p. 654-—V. 111, p. 694. 

American Ship & Commerce Corp.—Contract With 
Hamburg-American Line to Run For 20 Years—Alliance 
to Develop Trade Routes on 50-50 Basis, &c.—Announcement 
was made on Aug. 17 of the terms of the agreement between 
the American Ship & Commerce Corp. and the Hamburg- 


American Line. A summary of the arrangement,acomplete 
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copy of which is on file with the Shipping Board, given out 
by W. A. Harriman & Co., Inc., states: 


The agreement is in two parts (1) a general agreement covering the 
establishment of freight and passenger services: (a) between United States 
and Germany with intermediate ports of call; (b) between Germany and 
ports of the world other than the United States. Each service is considered 
as a unit and the fundamental principle of the agreement is that each service 
is an enterprise in which each party shall have the right to participate with 
an equal amount of tonnage. 

he American Ship & Commerce Corp. and its subsidiaries shall act as 
agents for Hamburg-American Line in U. 8. Ports and Hamburg-American 
Line as agent for American Ship & Commerce Corp. in German ports, but 
each party may establish its own office in the country of the other to super- 
vise the activities therein. The port and office organizations and _ pier 
facilities of each is put at the disposal of the services. The term of the 
agreement is for 20 years, but may be extended if desired. 

(2) The Operating Agreement covers the arrangements for the establish- 
ment of passenger service between United States and German ports. 

The American Ship & Commerce Corp. agrees within one year to supply 
passenger ships not exceeding 40,000 tons gross register to which Hamburg- 
American Line cannot add unless mutually agreed that the business war- 
rants an addition. If the growth of the business warrants an addition, the 
Hamburg-American Line may, if they have the ships, add ships until they 
have 50% after which each party is limited to 50%. In the design and 
construction of passenger ships the Hamburg-American Line gives the 
American Ship & Commerce Corp. all the technical knowledge and exper- 
ience at its disposal. 

For freight services between the United States and Germany, each party 
has the right to supply one-half the tonnage required for each service, but 
if the Hamburg-Americna Line has not the tonnage for its half, the American 
Ship & Commerce ng may supply it. : 

The American Ship & Commerce Corp. fixes rates on eastbound traffic 
and the Hamburg-American Line on Westbound traffic. 

For freight service between Germany and countries other than United 
States each service is to be taken up and considered independently. ‘The 
Hamburg-American Line is to propose each service which the American 
Ship & Commerce Corp. may accept or not as it chooses. If it chooses to 
inaugurate such service each party may put in one-half the tonnage required, 
but if either party does not put in its half it can only enter additional ton- 
nage up to its 50% if the requirements of the service make an addition 
necessary. The American Ship & Commerce Corp. may request that any 
service be proposed if such proposition is not made by Hamburg-American 
Line. If any service requires additional tonnage after establishment each 
party has the right to add to it up to its 50% if it has not already 50% or 
if both have 50% the right to addition is — 

The Hamburg-American Line having ordered certain ships constructed 
amounting to about 185,000 tons prior to the agreement, reserves the right, 
after giving one year’s notice as to when they will be ready to insert these 
particular ships pro rata in the freight services established within its pro- 
portion of 50%. 

Provision is made for putting at the disposition of either party the port 
_ wharfage facilities of each and for giving wharfage rates at prevailing 
rates. 

There is no German money in the American end of the business in any 
way nor is there any agreement expressed or implied for German investment 
in any of the American companies 

To begin to carry out the passenger arrangements the American Ship & 
Commerce Corp. have just purchased from the Shipping Board the Steamer 
**‘DeKalb’”’ and have let a contract for re-conditioning her to carry third 
class passengers and freight. Instructions have also n given for the 
conversion into third class passenger ships of the two new 13-knot ships now 
building by the Merchant Shipbuilding Corp. All these ships should be 
ready for service early in 1921. 

Plans are being made for new passenger ships to carry Ist, 2nd and 3rd 
class passengers which it is proposed to construct. [The full text of the 
appears ’ given out may be found in the N. Y. ‘‘Journal of Commerce”’ 
of Aug. 17. 

W. A. Harriman & Co., Inc., 120 Broadway, have issued, under date 
of Aug. 8, a circular regarding the steps that led up to the recent amalgama- 
—e ie vel”; vemos with the Hamburg-American interests. See also 

; . ee ‘ 


American Telephone & Telegraph Co.—Growth.— 


President H. B. Thayer at a regular meeting of the directors reporting 
on the operation of the Bell system for the 12 months since the ending of 
Federal control said in part: a 

“To meet difficulties in the way of providing needed facilities for the 
unprecedented requirements of post war business every known engineering 
oncom has been employed and every possible source of supply has been 
sought. 

‘*Telephones have not been installed as promptly as usual and the un- 
filled orders are more than 200,000 above normal. The Bell system has 
however made the greatest growth in its history, some 600,000 new tele- 
phones having been added during the past year. 

‘“‘The esprit de corps throughout the orgnaization was never better. 
Wages have been materially advanced. Thirty thousand employees have 
been added to the system and the payroll has been increased by about 
$50,000,000. 

‘‘There has been a consequent increase in operating expenses which has 
been met throughout most of the system by the revenue from new business 
and from necessary rate revisions. In a few cases the increased costs are 
to be met by rate changes which are still in process of adjustment. The 
system will continue to meet the growing public demand for service as fast 
as physical construction can be accomplished.’’—V. 111, p. 694. 


American Tobacco Co.—To Vote Sept. 8 on Increasing 
Common Stock B from $50,000,000 to $100,000,000.— 


The stockholders who have voting power (‘‘Common Stock B” has no 
voting power) will vote Sept. 8: (a) on considering and acting upon the 
question of amending the merger agreement so as to provide an additional 
$50,000,000 of authorized ‘“‘Common Stock B”’ (non-voting), having the 
same qualities as the present Common Stock B; and ()) on authorizing the 
directors to issue the whole or any part of such additional authorized 
Common Stock B for any lawful purpose. See V. 111, p. 591. 


American Woolen Co.—T7°o Reopen Mills.—Govt. Appeals. 

According to a statement made by Pres. Wood the plants which were 
closed down on July 9 will be reopened about the second week of September. 

The Government filed appeals in the U. 8S. Supreme Court on Aug. 14 
from Federal Court decrees quashing indictments returned in New York 
against the company charging it with violations of the Lever Food Control 
Act. In dismissing the indictments, the lower court sustained the com- 
pany’s contention that the regulation provided for in the act did not apply 
to cloth before it was made up into clothing.—V. 111, p. 591. 


Arkansas Natural Gas Co.—New Stock—Earnings.— 

The Pittsburgh Stock Exchange on Aug. 16 listed $5,044,250 of the 
additional! stock offered at par ($10 per share) to stockholders of record 
June 1 (V. 110, p. 2077). The official statement shows: 

Capitalization (Incl. Aforesaid Increase)— Authorized. Outstanding. 
Common stock (see below), par $10_--__-_---.-$47,500,000 $13,530,750 
Bonds—First Mortgage 6s.........-......--..- 2,750,000 77,000 

General Mortgage 6s 4,000,000 553,000 

Pine Bluff Natural Gas Co. 6s 60,000 33,000 

Wells.—The company on June 30 1920 had 41 oil wells in Louisiana, six 
oil wells in Texas, and 11 oil wells in Ohio (4 wells in Louisiana and the Ohio 
wells are owned, through the Arkansas Fuel Oil Co.). The average daily 
production of oil for the 7 months ended July 31 1920 were: Jan. 1920, 2.302 

bis.; Feb. 1920, 5,136 bbls.; March 1920. 9,114 bbls.; April 1920, 11,224 
bbis.; May 1920, 8,999 bbls.; June 1920, 4,830 bbls.; July 1920, 3,700 bbls. 

Wells drilling (as of June 30 1920) numbered 16, viz.: 1 in Carter County, 
Mont., and 3 in Eastland County, Tex., for oil; 3 in Louisiana for gas, and 
the remaining 9 in Louisiana for oil, viz.: 6 in Claiborne Parish and 3 in 
De Soto Parish. 

Gasoline.—In July 1920 there was completed a two-unit casinghead gaso- 
line plant on the Connellee tract, near Eastland, Texas. Cost about 
$85,000. Capacity, 10,000,000 cu. ft. gas per day. Estimated monthly 
earnings, $25,000. The company has five wells near the plant producing 
20,000,000 - “7 hed gas per day boty, ® pe = ; is 

fas Supply.—The company owns producing €as welis on proven gas 
territory, approximating 28,000 acres in Louisiena. The estimated flow 
of these wells as of Aug. 2 1920 was approximately 300,000,000 cu. ft. per 





— 


day of 24 hours, from which the necessary quantity of gas for delivery to its 
markets in Arkansas is drawn, in addition to which the company also has 
advantageous contracts with other products of gas at different locations in 
the gas fields of Louisiana from whom it purchases several million cu. ft, 
of gas daily which goes into the gener] available supply for its business. 


Comparative Earnings, &c., for the 6 Mos. ended June 30 1920 and the 
alendar Years 1917 to 1919. 
6 Mos.’20. Yeari919. Yeari1918. Year 1917. 
: $5,153,311 $2,123,413 $1,805,470 $1,448,304 
Net income from oper’ns. $4,044,959 $407 2 

Total interest charges ___ ,20 

Miscellaneous charges-_-- 17,840 

Depreciation charges, &c. 240,130 

662,200 


9,570 


109.762 Pete ats 
Preferred dividends : ' 





Surplus for period $3,041,584 $99 886 $50,188 $139,936 
_, he gross income for the six months of 1920 include gas sales, $1,237,073; 
oil sales, $3,682,729; miscellaneous, $232,509; total, $5,153,311. 
(The directors at a meeting to be held Aug. 25 will, it is said, consider the 
payment of an initial dividend on the Common stock. —V. 111, p. 297. 


Armour & Co.—Option on Stock Yards Given by Packers 
Under Government Decree.—The company on Aug. 19 an- 
nounced that in obedience to the Government decree (V. 109, 
p. 2358, 2313, 2403) the “Big Five” packers had given an 
option to a syndicate for the purchase of the packers’ inter- 
ests in the Union Stockyards. A special dispatch to the 
New York “Times” says: 

The names of the group seeking control of the yards were not divulged, 
but it is understood that it is not a single interest. This was indica by 
the fact that Armour & Co. have already sold some of their smaller stock- 
yard holdings in Southern cities. It is said that the yards involved in the 
transaction to-day include not only the great Chicago stockyards, but also 
those at Omaha, Kansas City, Denver, Sioux City and St. Paul. 

_ An Armour official this afternoon said that the ag eg were particularly 
interested in having farmers’ organizations, which have been most bitter 
in their criticism of the conduct of the stockyards business, obtain the yards. 

[The aforesaid plan, it is stated, has been submitted to the Department 
of Justice for approval and will da crn! be filed in the District of Columbia 
Supreme Court byjAug. 31.]—V. 111, p.§495, 390.4 


Associated Oil Co.—EHarnings—Compromise with Govern- 
ment as to Oil Lands.— 
Income Siz Months ending June 30. 
~ 2 - 1918. 1917. 
6,540,781 5,397,408 65,692,235 2,959,761 
,619 144,202 105,958 422,974 
234,755 259,143 


275,015 
1,151,805 
1,189,024 


Earns. after oper., main. 
& transport. exp., &c_ 
Taxes, prop. & ell. 
Interest on bonds 
Reserved for current in- 
come & profits taxes_ 
Reserved for depreciat’n 
Reserved for amort. of 
discount on bonds-.-- 27 136 29 ,826 34,503 
Dividends (3%)1,192,681(214)993 ,908 (2 %)993 .915(2%)993,917 


Balance, surplus 2,442,761 1,998,674 2,302,195 208 ,525 
Capitalization— 

$39,755,860 

9,290 .000 


773,004 639,448 
1,198,651 1,341,202) 1,334,345 














Outstanding capital stock June 30 1920 
Funded debt outstanding 


President Paul Shoup, San Fran., Aug. 9, wrote in subst.: 

During the half year there was expended for the purchase of property, 
drilling and other development $6,120,976, of which $635,079 covering 
labor and incidental drilling expenses was charged to operations and $5,- 
485,898 to investment. 

The current assets on June 30 1920 exceeded current liabilities by $10,- 
655.138, of which $2,033,935 was cash and U. 8. Treasury Certificates of 
Indebtedness. The company also owns $822,109 Liberty Loan bonds. 

During the period the vg wed exercised its option for the purchase of 
the property of the Nevada Petroleum Co., acquired the property of the 
Oil Exp oration Co. and added to their mineral rights and fee holding 2,167 
acres in California, 4,160 acres in Texas and 960 acres in Wyoming and 
Colorado. The company has 34 strings of tools in operation in Califor- 
nia, Wyoming and Texas. : 

The Presidential withdrawals of California oil lands in 1909 and 1910 
brought into controversy the titles of a great many possessors of such lands. 
It made necessary the ltefense of your company’s title to certain lands it 
had purchased and the oil derived therefrom against Federal suits which 
followed the withdrawals. Such defense has been so far successful. 

But the number of cases and the prospects for protracted litigation ex- 
tending over a period cf years, with the large expense involved and uncer- 
tainties as to the outcome, have induced your directors and officers after 
very thorough consideration to accept the compromise which the Govern- 
ment is now enabled to offer through recent legislation, under which the 
Government receives the value of one-eighth past production from the 
lands in litigation and a royalty on future production yet to be determined. 
The company retains possession of the wells in dispute. The necessary 
steps have been taken to comply with the provisions of the new law and 
action by the Department of the Interior is now awaited to end the con- 
troversy.—vV. 111, p. 495. 


Atl. Gulf & West Indies SS. Lines.—French Pipe Line.— 

James Stewart & Co., 30 Church St., N. Y., have been awarded a con- 
tract for. construction of an oil pipe line in France from Havre to Paris, a 
distance of 132 miles with a capacity of from 25,000 to 50,000 bbls. per day. 
The pipe line, it is understood, will be built for interests connected with the 
Atlantic, Gulf & West Indies Steamship Lines in co-operation with French 
banking interests. The cost of the undertaking will be about $10,000,000, 
and the financing will be arranged by French banks. Du Pont, Furland 
& Co. are, the French banking firm most ge ee identified with the 
project. The name of the company which will operate the pipe line is 
the Cie. Francaise de Transport des Mazouts et Petroles. The right of 
way for the pipe line is a concession from the French Government, which 
will receive a royalty on the oil pumped through the line. About 12,000 
tons of line pipe will be required and a considerable tonnage of plates, which 
will be used for construction of storage tanks. 

It is stated that the company is planning to expend between $50,000,000 
and $60,000,000 in connection with the development of its oil properties 
of which about $35,000,000 will be used to purchase tankers for the trans- 

ortation of its Mexican oil. No new financing, it is stated, is contemplated 
n connection with the big expenditure. Company is said to have avaiable 
at the present time about $50,000,000 for the purposes contemplated.— 
V. 111, p. 585, 591. 


Atlantic Refining Co.—Assumes Control of the Superior 
Oil Corporation for a Period of Three Years.— 
See Superior Oil Co. below and compare V. 110, p. 2494, 2659. 


Biddle Motor Car Co.—Return of Subscriptions.— 

We understand that Davies, Auerbach Cornell, 34 Nassau Street, 
attorneys for the company, are about to apply to court for authority to 
return to subscribers for stock, the subscriptions paid by them in June & 
July last.—V. 111, p. 591. 


Bronx Gas & Electric Co.—Hearing Postponed.— 

Justice Hendricks in the N. Y. Supreme Court has refused the application 
of the company to void the injunction recently obtained oy the P. 8. 
Commission restraining the company from charging $1.75 a 1,000 cu. ft. for 
gas. In refusing to dismiss the order Justice Hendricks ordered the whole 
matter to be returned before Justice Mullan at the Oct. term. 

Justice Hendricks is quoted as saying: ‘‘I will not be the means of in- 
creasing the cost of gas to $1.75 to consumers for any gas company in 
New York until the whole matter of costs to the company in the matter of 
manufacture and distribution is thoroughly thrashed out and settled by 
the courts.’’—V. 111, p. 694. 


Brunswick-Balke-Collender Co.—150% Stock Dividend 
—Sales, &c.— 
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The directors recently authorized the usual quarterly dividend of 1%% 
on the Common stock, payable Aug. 15 1920 to holders of record Aug. 5 
od * 





Sales for the 6 months ending June 30 1920........--.-...__- $15,243,178 
against the same peri SUR wbncdsudosescoedstnesnose 10,061,375 

I ss il oi deal tehalres hier inie denidt pie thmihedimah ainda Maia $5,181,803 

Net profits after payment of excise tax and due provision for 

e income and excess profits taxes’... ......--cceccccecccesss $2,309,826 


The offering to the stockholders of 30,000 shares of the Common stock 
at po in the ratio of 50% of their holdings, was subscribed for and paid in 
full. The new stock will be issued about Nov. 5 1920. 

The stock dividend of 200% authorized by the stockholders at the annual 
meeting in April was reduced to 150%, payable in Class B stock, to stock 
of r Nov. 5 1920. 

When the new issues are completed the outstanding stock of the compan 
will consist of: (a) $9,000,000 Common Class A 7% cumulative dividend: 
7} $33 500.000 Common Class B non-cumulative dividend; (c) $4,833,500 


erred. 

The company manufactures billiard tables, automobile tires, ame ge 
—_ | a a records (Official). Compare V. 110, p. 1750.—V. 111, 
D. . ‘ 


Butte & Superior Mining Co.—Production.— 


1920—July—1919 1920—July—1919 
Zinc (ibs.)_...7,914,024 7,800,000! Zinc (ibs.)_...63,514,024 1,170,778 
yale sat 159.778  150,000\Silver (ozs.)...56,675,000 1.086.000 
—yV. we . 


Caddo Central Oil & Refining Co.—Earnings.— 
Net income for July after deducting for taxes, royalties and interest on 


funded debt, we learn, amounted to $138,578, as against $61,046 in 1919.— 
V. 110, p. 1976. 


California Associated Raisin Co.—VFederal Decree.— 


The Federal Trade Commission's report to the Department of Justice 
on the operations of the company and the statement of President Wylie 
M. Giffen refusing to the suggestion of the Federal Trade Commis- 
sion to reorganize under the Clayton Act may be found in the New York 
ae ine August 6 and the “Journal of Commerce” of Aug. 7 .— 

; mF , 


Carib Syndicate, Ltd.— Acquire Control.— 

The company has completed the organization of the Equatorial Oil Co., 
whose pg yh isin Colombia, 8. A. The Carib has taken $9,000,000 of 
the $15,000, of outstanding stock of the Equatorial. 

Carl K. McFadden, Chairman of the Board of the Carib Co., has been 
elected President of Equatorial, and N. W. Ross, President of the Carib, 
has been elected Vice-President of the Equatorial.—V. 110, p. 873. 


Central Petroleum Co.—Purchase, &¢c.— 
See Union Oil Co. of Delaware under ‘‘Reports’’ above.—V. 111, p. 391. 


Cerro de Pasco Copper Co.—Copper Output (in Lbs.).— 


1920—July—1919 Decrease 1920—7 Mos.—1919 Decrease 
de a Eizee 000 332 ,000'|30.440,000 32,084,000 1,644,000 
—vV. , Dp. ; 


Certain-teed Products Corp.—Acquisition.— 


The Company has purchased the yor stock of Thomas Potter Sons 
Co., Inc., of Phila., manufacturers of battleship linoleums, felt-base floor 
coverings, oil-cloth, and similar products. The deal, it is stated, involves 
over $3,000,000. Annual sales of the Potter company have been around 
$6,000,000. William Potter will become a member of the board of directors, 
and Joseph W. Wear a V.-Pres. of Certain-teed Products.—V. 111, p. 689. 


Chandler Motor Co.—Dividend.—Earnings, &c.— 

The directors have declared the usual quarterly dividend of $2 50 per 
mare. . 9 ee outstanding capital stock, payable Oct. 1 to stock of 
reco ept. 10. 

President F. C. Chandler says: ‘‘We have declared the usual quarterly 
div. of $2 50 a share on the increased amount of stock now outstanding, 
placing it on a $10 annual basis, which dividend rate, at least, can undoubt- 
edly be maintained indefinitely. 

“July earnings were $1,193,000 and seven months’ earnings (both figures 
or were $6,414,000, compared with $5,621,000 for the entire 
year 

“Cash on hand and Government securities amount to $4,500,000, and 
we have no banking or other indebtedness except current bills rendered 
since Aus. 1. Weshould earn this year in excess of $10,000,000, which is 

6 a share on our capital stock. 

“The automobile business generally is in a very healthy condition. bl 4 
to very recently sales have been largely in excess of production, and wit 
tightening of money everywhere, less money is being spent for automobiles. 

“Chandler will complete its shipping schedule as planned at the first of 
the year, and ship a total of around 29,000 to 30,000 cars as against 18,476 
last year.’’—V. 111, p. 386. 


Chattanooga (Tenn.) Coke & Gas Co., Inc.—Cap. Stk. 

President Lewis T. Wolle gives notice, by advertisement on another page, 
that the shareholders will meet at room 1012, 61 Broadway, N. Y. City. 
on Aug. 31 to take action upon a proposition to amend the certificate of 
incorporation so that the authorized capital stock which has heretofore 
consisted of 15,000 shares of Common stock of no par value (9.720 shares 
outstanding) and $1,020,000 8% Cum. Pref. stock, par $100 (all outstand- 
ing). shall in future be limited to (a) 15,000 shares of Common of no par 
value, and (b) $1,020,000 Class A (or Preferred) stock in shares of $50 each, 
these last to be entitled to a non-cumulative dividend of 4% p.a., in addition 
to the cumulative 8% p.a. The Class A will also be entitled to a sinking 
fund for its retirement and to preference in case of liquidation, and will also 
be subject to call and possessed of such voting powers as the shareholders 
shall approve.—V. 106, p. 2454; V. 107, p. 1749. . 


Cleveland & Sandusky Brewing Co.—Tenders.— 

The Guaranty Trust Co. of N. Y. will until Sept. 1 receive bids for the 
sale to it of First Mtge. 6% gold bonds to an amount sufficient to absorb 
$240,000 now in the sinking fund. All bids must be accompanied by a 
certified check or New York draft payable to Guaranty Trust Co. of N. Y., 
for an amount equal to 3% of the face value of the bonds offered, such amount 
to be refunded to the successful bidders when bonds are received by said 
Trust Co., and to others, when offers are declined.—V. 109, p. 680. 


Cluett, Peabody & Co., Inc.—Canadian Co’s. New Stock. 


Supplementary letters patent have been issued to Cluett, Peabody & Co.. 
of Canada, Ltd., under the seal of the Secretary of State of Canada, dated 
Aug. 9 1920, increasing the capital stock from $1,500,000 to $2,500,000, 
par $100.—V. 111, p. 592. 


Colorado Fuel & Iron Co.—Earnings.— 


Results for Quarters and Siz Months Ending June 30. 


1920—3 Mos.—1919. 1920—6 Mos.—1919. 
Gross receipts__......- $14,239,347 $10,529,415 $24,608,948 $20,601,199 
Operating expenses - - - - - 12,109,074 9,385,099 21,490,955 18,516,483 











Net earnings... _- $2,130,272 $1,144,316 $3,117,993 $2,084,716 
Other income.____.__.__- 128 ,210 132,816 246.703 271,045 
Gross income_______- $2,258,483 $1,277,131 $3,364,696 $2,355,761 
Bond int., taxes,s.f., &c 711,602 649 ,977 1,397 ,247 1 ,327 .224 
Balance, surplus_____ $1,546,881 $627,154 $1,967,449 $1,028,538 


—V. 110, p. 2196. 
Columbia Enamel & Manufacturing Co., Hartford.— 
Judge F. D. Haines has appointedJ/Wm.E. Johnson of Hartford, receiver. 


Commonwealth Petroleum Corp.—9944% Acquired.— 
See Union Oil Co. of Delaware below.—V. 109, p. 2442. 
(John T.) Connor Co., Boston.—Earnings, &c.— 


2. ket 1920-3 Mos. to June 30-1919. 1920-3 Mos. to Mar. 30-1919 
i oe onan a $3,531,904 $1,834,077 $2,967 396 $1,952,355 
Net profit after 

41,916 








es icinamc 68,425 53 ,842 74,427 
It is said that the company now has 275 stores.—V. 110, p. 2294. 





Continental Guaranty Corp.—Collateral Notes Offered. 

The company is offering at prices to yield 9% and 9% Self-Liquidating 
Collateral Trust Gold Notes, maturities 1 and 2 years. Denom. $1,000, 
$2,500, $5,000, $10,000. 

Description.—The notes of a banking corporation, issued against the 
d it of collateral with the Trustee. 

ature of Collateral—Trade Acceptances, payable at not more than 

six months after date, the average time being 3 to 4 months; and two-name 
notes, payable in monthly installments and maturing in not more than 
12 months. Secured by i merchandise valued at considerably more 
than the amount of the note. 

Margin of Security.— Notes are es up to only 90% of collateral de- 
posited, leaving 10% in the collateral for added security.—V. 110, p. 662. 


Corn Products Refining Co.—To Build New Plant.— 
Reports from Kansas City state that the company has purchased from 
the North Kansas yg A Development Co. a tract of 75 acres at North 
Kansas City where it intends to erect a large plant for the manufacture 


of s and other products from corn at a cost of from $7,000,000 to $8.,- 
000,000.—V. 111, p. 392. 


(Wm.) Cramp & Sons Ship & Engine Bldg. Co. 

On Aug. 5 the Stock List Committee of the Phila. Stock Exchange 
ruled that Stock and Voting Trust certificates shall not sell ex the stock 
dividend of 150% until Sept. 10.—V. 111, p. 497,76. 


Cutler Mail Chute Co.—Foreclosure Sale.— 

Asa B. Kellogg, Special Master, pursuant to a decree obtained by the 
Equitable Trust Co. trustee under the Collateral Trust 6% serial Gold 
bonds, interest on which has been in default since Feb. 1 1918, will sell on 
Sept 20, 4,450 shares of the Preferred stock of company, and 11,255 shares 
of the Common stock of company. 


Daly West (Silver) Mining Co.—EZarnings.— 

Gross earnings for the six months ending June 30 are reported at $372,216: 
expenses, $165,916, garil ns | a net profit of $206,300. et quick assets, as 
stated, for the same amounted to $253,810, of which $192,610 was 
cash and $61,200 bills receivable.—V. 110, p. 2570. 


Davison Chemical Co.—Balance Sheet.— 


{[Incl. Davison Chemical Corp., Davison Chemical Co. of Baltimore 
County and Davison Sulphur & Phosphate Co.| 


GENERAL BALANCE SHEET. 











Dec.31 °19. War.31 '20. Dee .31°19. War. 31°20. 

Assals— $s $ Liabtlities— $ + 
Real est., bidgs., Dav. 8. & P. Co. 

mach.,&c.,in Md. 6,881,211 6,925,168 lst Mtge. 68... 2,232,000 y2,087,000 
Exp. for phos. rock l-yr.6% gold notes: 

prop., prosp.,&c., Dav.Chem.Co. 1,500,000 = __-... 

in Florida... -.-- 542 ,464 542,112 Dav.8.&P.Co. 400,000 } 3 -....-- 
Cuban property... 8,063,844 8,126,813) Notes payable._._.. 454,039 739,753 
Curtis Bay RR. Disct. notes receiv. 74,375 92,752 

Co. advances... 249,770 260 ,684 | Accts. payable... 437,155 369 ,332 
SilicaGelCorp. adv. 20,010 21,010 | Cienfuegos office 
S. F.toretire Dav. accts. payable_. 48 ,060 63 ,860 

8S. & P. Co. lst 6s 69 229 | Accrued interest_. 99,355 68 ,910 
a <—<co tte 558,531 | Def. credit items. - J POS 
Notes receivable_- - 93 ,636 112,013 | Reserves: 
Accts.receivable.. 556,390 398 ,052 Inc.&exc.prof.tax 50,000 3 £-.-.--- 
Inventories .._-.-- 679,648 618,840 Depreciation... 413,193 414,157 
Cienfuegos office... 146,637 301,082 Contingencies -- 171,121 296 ,490 
Miscellaneous... ------ 40,724 | Capital stock_x._. 5,434,108 7,226,776 
Def. debit items... 184,150 166,441 | Surplus... ..-. 6,273,926 6,712,672 

RE ae 17,597,475 18,071,702 , aes 17,597,475 18,071,702 





x Represents 200,000 sheres of no par value March 31, as against 150,000 
shares Dec. 31. y After deducting $266,000 bonds canccled by sinking 
fund. Compare earnings in V. 111, p.'695. 


(Albert) Dickinson Co., Chicago.—New President.— 
Charles D. Boyles has been elected President.—V. 111, p. 193. 


Dort Motor Car Co., Flint, Mich.—Balance Sheet.— 
x Condensed Balance Sheet as of Feb. 29 1920. 


Assets. Liabilities . 

Real estate & buildings, $361,- Preferred 7% cum. stock.... $600,000 
313; machinery & equipm’t, EE as 1,642,800 
$941,897: construction work 7% First Mtge. bonds__._.-_- 1,500 ,000 
in progress, $127,231: total RE Ee 1,100,000 


$1,430,441: less allowance for Unpaid purch., pay-rolls, &c. 1,776,099 








depreciation, $231,661___-- $1,198,780 | Accrued expenses__.______-_- 14,319 
Patents, good-will, &¢_..__-- 204 | Federal taxeS_y_.._.....__.-_- 506,814 
ey ere EG EES Se 307 .453 
Customers’ accounts... .-- LER OES Coe a 1,424,213 
Merchandise inventory.__.-- 2,430 ,522 
U. 8. Liberty bonds... ....-. 347 ,.724 
b Other assets__.__________-_- 1,157,924 Total (each side)._.____._-. $8,871,698 





x After giving effect to the application of the proceeds from the sale of 
$500.000 of Common stock and the proposed present sale of $1,500,000 
7% First Mtge. b Officers’ & employees’ notes for capital stock, $443,548; 
securities owned, Gray-Dort Motors, Ltd., $190,000; miscellaneous real 
estate and sundry sasets, $174,233; advances to dealers, travelers, Xc., 
$121,010; officers’ & employees’ accounts, $90,440; prepaid expenses, $138,- 
691. y Assessed for year ended Oct. 31 1919. a For estimated Federal 
on rhe 4 * eee ended Feb. 29 1920 and for contingencies. Compare 

, l, p. é 


Dunn Petrol. Corp.—Bal. Sheet May 31 1920— Merger.— 


Assels— Liabilities— 
| lS IE A ell pS $153,422 |Capital stock (authorized 
Duefromfiscalagents.... 147,440 ; aint eat ten tabi 2,249,500 
Accounts receivable_-_--—-- 87.734) Notes payable_a__-__--.-- 284,525 
Materials & supplies, &c-_- 6, Mortgages payable-_-_-_-_-- 10,187 
Duefrom Davenp. Pet.Co. 32,627 | Accounts payable-_b- ---- 384,867 
AIEEE 130.870 | Labor accrued & payable- 5,991 


Leaseholds & equipment 4,648,642 Reserve for contingencies - 50,000 
Real estate, automobiles, Suspense accts. payable- - 95,000 
furniture and fixtures_- Oe See a veebensos 2,193,325 











RE DORR 25 oT BO eee eee $5,273,394 
. Cet 7 100.000 had ween paid July 1. bh Over $350,000 had been paid 
to July 15. 
ioe eramenet terms of merger with Lake Park Refining Co. see that 
company below. 


East Butte Copper Mining Co.—Output (Lbs.)— 

1920—July—1919 ingens | 1920—7 Mos.—1919 Increase 
1.537.880 1,458,420 79,460'10.747.520 10,359,560 387 ,960 
—V. 111, p. 193. 


Elk Basin Consolidated Petroleum Co.—Purchase.— 

This company has purchased a controlling interest in the Frantz Oil 
Corporation, ‘‘which drilled in the discovery well in the new Cat Creek 
Field of Montana, and controls leases on 24,000 acres on the Cat Creek 
anticline, one six structures.’’ C.H. Pforzheimer & Co., N.Y City, 
further say in substance: 

The Praate Company has just brought in the first large oil gusher in the 
State of Montana. The company’s well on Section 14, Dome No. 2, of the 
Cat Creek structure, after being cleaned out and an S-inch casing set, 
flowed 1,500 bbis. in 24 hours, and is now making 1,800 bbls. a Sor. Pre- 
vious to taat time the well had been flowing 250 bbls. a day since May 15. 
A pipe line is now nearing completion from this field to Winnett, Mont., 
the raiiroad point from which shipments will be made. 

The Frantz Corporation also has a joint interest with the Roxana Pe 
troleum Co., Royal Dutch subsidiary, in Qqupemmatety 3,000 acres in the 
new Bellefourche structure in Southeastern Montana. Last Saturday they 
encountered the shale just above the sand, which is saturated with oil. 

The Frantz Corporation has also two wells sunk to the first sand in Salt 
Creek, which they expect to drill to the second sand at an early date; the 
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completion of the welis being contingent upon securing a permit under the 
Leasing Bill, which they hope to do very promptly. 

Besides these two proven fields the Frantz Corporation has some 60,000 
acres of leases in productive fields in Wyoming and Montana, and has on 
hand a considerable amount of pipe. drilling equipment and also has,crude 
oil in storage.—V. 110, p. 1092. 


Equatorial Oil Co.—Control jAcquired.— 
See Carib Syndicate, Ltd., above. 


Ford Motor Co.—Output.—No New Model.— 

The Boston ‘‘News Bureau” has the following from its Detroit corre- 
spondent: With approximately 185,000 orders on its books, Ford Motor 
Co. is producing 4,000 vehicles daily. During the fiscal year which ended 
July 31 the company turned out 970,000 automobiles. The new scheduie 
which went into effect Aug. 1 calls for production of 1,250,000 cars and 
250,000 tractors for the next 12 months. 

Tight money conditions have had a slight effect upon Ford sales, but the 
result has been so slight as to be negligible so far as factory production is 
concerned. Its most noticeable effect has been a temporary check in the 
volume of tractor sales in some sections of the country. This sales curtail- 
ment has not been pronounced at any time, it is said. On the contrary, it 
produced a beneficial result, by giving the tractor plant a chance to catch 
up with the hundreds of sales booked in advance of production. At present 
the plant is turning out 400 tractorseach day. Tractor sales are now coming 
in greater volume due to the preparation being made by the farmers to 
care for fall harvesting. 

Sales of Fordson tractors have been increasing so rapidly in the agricul- 
tural districts of Kansas that it has been decided to erect a tractor assem- 
bling plant in Kansas City, in addition to the motor car assembly plant 
in that city. It will have a capacity of at least 100 tractors a day and 
will cost $1,000,000. It will adjoin the motor car assembling building. 

Vice-Pres. Frank P. Klingensmith has denied statements that a new 
engine and automobile are in process of development. Mr. Klingensmith 
is quoted as saying that if the present model T-Ford ever loses its popularity, 
there will then be plenty of time to bring out a new car, but so long as the 
demand for Fords exceeds annual production by 200,000 cars as is the case 
this year, the company will continue to manufacture the present model. 
—V.111, p. 592, 696. 


Foundation Company, New York City.—Capital Stock 
Offered—Balance Sheet.—Imbrie & Co., McDonnell & Co. 
and Stephens & Co. are offering at $96 per share, to yield 
10%, 5,000 shares of capital stock of no par value. Auth., 
40,000 shares; issued, 25,000 shares. No pref. stock or 
funded debt. A cireular shows: 


Company does a general engineering and construction business and prac- 
tically all its work is done on a ‘‘cost plus commission’’ basis, the Company 
acting as the client’s agent, thereby eliminating the risks often present 
where this kind of work is done on a straight contract basis. Company 
with its subsidiaries is now handling, in the United States, Canada, Latin 
America and Europe, contracts amounting to about $65,000,000. 

Earnings.—Since formation in 1902, has earned a surplus of $2,148,000 
and in addition to money put back into the business, has paid to its stock- 
holders dividends amounting to $1,792,207. Earnings, before Federal 
taxes are at present at an annual rate in excess of $50 a share. (See report 
in V. 110, p. 2191). 

Dividends.—For 1918 company paid $4 per share regular and $6 per 
share extra. For 1919 $4 per share regular and $13 per share extra. For 
1920 company has paid $2 per share Q.-M. on an $8 per share annual 
basis, and also a stock dividend in May of 25%. 

Comparative Balance Sheet. 
Dec. 31, 


1919 
$235,879 

726,247 

744,408 


420,530 
1,071,078 
69,784 
478,438 
21,470 
1,600,000 


$5,097 ,834 


Assets— May 31, 


1920 
Real estate and buildings.___________________._- $1,061,552 
Plant and equipment 840 ,669 
Investments 366.915 
Patents 5 ,.000 

563 ,797 

2 506 ,602 

Materials, etc 47 ,845 
Uncompleted contracts 
ii a a RR gel, AA, ay SI le 
aan a _ 


26 ,587 
1 600 ,000 





$7 .018 ,967 
$1,778,558 
709 ,400 
777,702 
5,224 

1 ,000 ,000 
2,748 083 
$7 018 ,967 


Liabilities— 

Notes and accounts payable______..__._______- 
RE RRIF Se ali ie a a ee SE a 
RS, aa SSE Ome S ae oe 
Reserve for deprec., taxes, etc. (incl. Fed. taxes) __ 
pS «(Oe ee aaa 
Com. stock (25,000 sh.) _. 

a i 


$00 ,000 
2,459,474 


$5 ,097 ,834 





—Compare V. 110, p. 2191, 2196. 
(H. H.) Franklin Mfg. Co., Motor Mfrs., Syracuse.— 


It is learned authoritatively that this company has purchased the inter- 
est of the late Harlan P. Wells in the Walker Wells Co. of Amesbury, Mass.. 
. Ly! manufacturer of automobile bodies, now reorganized as Walker 

y Co. 

The Franklin Company is reported unofficially to be operating tem po- 

rarily on a four-day a week schedule.—V. 111, p. 593, 497. 


General Motors Corporation.—L£arnings.— 
Siz Months ending June 30— 1920 1919. 1918. 
$48,900,800 $26,078,120 


I a a as ee $47,759,357 
Provision for Federal taxes, &c 12,250,000 17,706,636 13,490,861 
$31,194,164 $12,587,259 


G en t tion thereof 335 151 ai $ 
reneral Motors proportion thereof __ 151,11 30,591,988 $12,307,78 
Preferred dividends (6% per annum) - 485,112 522 392 : Ah, 
Debenture dividends (6% perannum) 1,475,220 943 ,653 
Debenture dividends (7%) 686,119 
Common dividends, cash x8 433 ,867 

do do in stock x3,835,275 


Balance, surplus $20,235,521 $20,283,508 $6,098,825 


x Approximate amounts inserted by Editor. Includes: (a) 3% ($4,598. - 
592) paid Feb. 1; (b) also cash portion of the dividend paid May 1 1920, viz.: 
25 cents a share on Common stock of no par value, $2 50 on stock of $100 
par value. The dividend in stock was paid at the rate of 1-40th of a share 
on no par value stock and \% of a share on $100 par stock. 

Shareholders of record June 12 1920 were allowed to subscribe to 20% 
new Common stock, increasing the outstanding amount, it is understood 
to approximately 19,500,000 shares of Common stock of no par value. 
Compare V. 110, p. 2390; V. 111, p. 193, 299, 593. 


Goodyear Tire & Rubber Co.—Dividend of 24%%.— 

A quarterly dividend of 214% has been declared on the 
Common stock payable Sept. 1 to holders of record Aug. 14. 
In July last, a stock distribution of 150% was made to 
ee stockholders of record June 14. Compare V. 110, 
Dp. 


Quarterly dividends of 3% have been paid on the Common s 
Nov. 1912 to June 1920, incl. 4 oe Som Hou 

President F. A. Seiberling, in a recent statement to the Akron Chamber 
of Commerce is quoted as saying: 

‘‘No industry in the country has a brighter outlook than the tire industry 
notwithstanding the talk of reduced automobile production. 

‘Eight million cars are now running in this country. Within five years 
this number will approximate 15,000,000 cars—all with tires—the major 
part of which must come from Akron. The rubber industry is on a solid 
foundation, uns by any industry in this country. 

‘The business situation is acute at this time while the adjustment to the 
shock of restricted credits applied by the Federal reserve banks and the 














effect of the railroad strike are being made. Within a few months this 
extreme pressure will have been removed, but the orderly process of defla- 
tion of war values will move steadily to an equilibrium. So far as Akron is 
concerned, we have reached bottom in the production of times. Abnormal 
stocks over the country are being steadily absorbed and the curb of pro- 
duction within a few months will be steadily upward. ce 
eet be present depression is transitory. It will be overcome with leas 
difficulty if everyone will do more work, waste less and talk less. We need no 
further enlightenment about our ‘rights’—we need higher understanding 
of our duties. 
We consume more than we produce. More production with more econ- 
omy in our spending, is the only solution. A : 
This is the time for sensible optimism. Too many people have shown 
lack of confidence. They have worried and talked, instead of working. 
This has helped make the situation more serious. Such an attitudegis 
destructive. 4 
‘Everyone who is conscientiously desirous of doing his duty to himself, 
and to his country, will in times like this keep faith. do more work and 
keep cool.’’—V. 111, p. 593. 


Grant Motor Car Corp.—No Common Dividend.— 


The directors have omitted the payment of the monthly dividend on the 
Common stock, usually payable in August. The Preferred dividend will 
be paid, it is stated.—V. 109, p. 1613. 


Great Lakes Transit Corp.—Buys Steamers.— 

It is announced that the company has purchased from the Lehigh Valley 
RR. two steel steamers, each of 6,000 t ns registered capacity. The total 
fleet now consists of 25 steamers of about 125,000 tons. This transaction, 
it is statec completes the purchase by the company of all of the Great Lakes 
steamers that were owned by the New York Central, the Pennsylvania, 
the Erie and the Lehigh railroads. 

Under the Panama Canal Act these railroads were compelled to part 
with the ownership of their lake vessels.—V. 109, p. 682. 


Green Star Steamship Co.—Director Resigns.— 
Louis F. Swift of Chicago has resigned as director.—V. 110, p. 365. 


Hale & Kilburn Corporation.—Amalgamation Plan— 
American Can Co. to Control New Company—Present Stock to 
Remain Outstanding.—A proposition has been submited to 
the stockholders for combining, under title of American 
Motor Body Co., the plants and business of this corporation 
with the properties of the Wadsworth Mfg. Co. of Detroit, a 
company which has for many years been engaged in the 
manufacture of automobile bodies, the American Can Co. to 
name two-thirds of the voting trustees of the new company. 


Digest of Statement by Chairman W. D. Baldwin, New York, Aug .11. 
The new company will be known as the American Motor Body Co. Voting 
control will be in voting trustees, two-thirds of whom will be named by the 
American Can Co., which will be financially interested. Edward G. Budd, 
of Philadelphia, will be President and directly in charge of operations. 

The new company will have an authorized capital of $20,000,000, and, 
after the proposed combination, unfilled orders amounting to approximately 
$15,000,000, a net working capital in excess of $8,500,000, and no funded 
debt except the bonds and serial notes of your corporation which it will 
assume. It is contemplated that the Hale & Kilburn Corporation will 
transfer its assets to the new company in exchange for its stock or voting 
trust certificates representing such stock, as set forth in the accompanying 
plan, the new company assuming all indebtedness of your corporation. 

The Hale & Kilburn Corporation will continue as a holding corporation 
without change in its capitalization. 

From the estimates of earnings as prepared for the new company it is 
anticipated that dividends on its shares held by your corporation will pro- 
duce an annual return sufficient to provide funds for dividends on the 
Preferred stock of your corporation; and after paying the accumulated divi- 
dends on such Preferred stock, dividends on the Common stock may also 
be expected. ' 

The necessity for securing ample working capital for the rapidly increasing 
business of the companies is imperative, owing to the marked increase in 
costs of material and labor under existing conditions. With ample resources 
and a strong management a prosperous business seems assured, and warrants 
the expectation of increased earnings for your securities and an enhancement 
of their value. 

Your directors and voting trustees recommend this proposition. a 


Digest of Plan as Presented to the Board. 


The entire assets of this corporation to be sold to American Motor Body 
Co. in consideration of the latter assuming all liabilities (subject to an agree- 
ment restricting the sale thereof except with the consent of the bankers 
who have underwritten stock of such company), and issuing its stock to 
Hale & Kilburn Corporation, as follows: 

Stock to Be Received and Held by Hale & Kilburn Corporation 
16,000 shares of Class A stock having a total par value of $1,600,000 
50,000 shares of Class B stock having a total par value of 250, 

American Motor Body Co. was organized in Delaware Aug. 4 1920, and 
has leased the plant of the Wadsworth Mfg. Co., of Detroit, for a term of 
20 years, with an option to buy the leased property at the end of the term 
for 5.000.000. This company is engaged in manufacturing automobile 
bodies and has orders on hand totaling on Aug. 5 1920 the sum of $10,- 
000.000. Total auth. capital stock to be $20,000,000, viz.: (a) $15,000,000 
Class A stock: (b) $5,000,000 Class B stock; of this, $9,860,200 of Class A 
stock and $4,750,000 of the Class B stock has been issued, of 

If the proposed combination were effected as of to-day, the new com- 
pany’s financial situation would be approximately as follows: 

(a) Stock issued and outstanding: (a) $11,460,200 Class A [Pref. stock: and 
(b) $5,000,000 of Class B stock; total _ 16,460,200 
(b) Additional Class A stock to be issued on or before Sept. 1 1920, when 
and as payments are made therefor in cash at par pursuant to — 
tion agreements held by the new company-.-___....--.------- $2,000, 
(c) Total current assets, of which $4,105,000 would be cash... 9,718,500 
en Cr ee, oT aladdin nbeaaoun _. 8,048,180 
(d) The only funded debt, consisting of bonds and notes of your 

company which will be assumed [embracing $1,500,000 Ist M. 

6% sinking fund bonds due June 1 1939, and $750,000 6% 

serial notes due in installments each July 1 from 1923 to 1933-—— 

see details, V. 108, p. 2333, 2527; V. 106, p. 1234; V. 105, p. 

9276.—Ed.] would be 
Class A Stock, Auth., $15,000,000; Outstanding Sept. 1 1920, $13,460,200 

Preferred as to assets and also as to cumulative dividends of 8% per 
annum, and after the 8% dividend has been paid, will share equally with 
Class B stock in all dividends up to an additional 4% per annum, or 12% 
per annum in all, from the time of issue of such Class A stock. Redeemable, 
all or part, at 115% and accrued divs., and to be so redeemed (if not other- 
wise obtainable for a less sum) through a sinking fund which is to be main- 
tained from surplus or earnings each year beginning July 1 1922, as follows: 
(a) An amount equal to 5% of the largest amount of Class A stock at any 
time outstanding. (b) 20% of the excess, if any, of the net profits for the 
preceding calendar year over 16% of the par value of the Class A stock out- 
standing on July 1 in that calendar year. Has no voting rights except in 
case of default on four BR mye ns | preference dividends of 2% each, but 
after qfauis to be entitled to elect a majority of the board until the default 
is cured. 
Class B [Common] Stock. Total Auth., $5,000,000, All to Be Outstanding. 

Has exclusive voting rights, except as above stated, and is entitled to all 
further dividends, etc., after aforesaid payments on the Pref. stock.4 °¥ 

No mortgage or encumbrance, other than purchase money mortgages or 
liens, and other than pledges of collateral made in the ordinary course of 
business may be created, unless authorized by a majority of each stock. 

The stock of American Motor Body Co. may be placed for a period of five 
years in the hands of voting trustees, a majority of whom will be named by 
the American Can Co. 

Hale & Kilburn Corp. is to be represented in the directorate of the new co. 

(The voting trust agreement of Feb. 19 1918 has been terminated by the 
trustees as of Aug. 17 1920, and holders, on surrender of voting trust 
certificates duly endorsed, to Bankers Trust Co., 16 Wall St., N. Y., will 
receive certificates for equivalent amounts of Pref. and (or) Common stock. 

The Pref. stockholders of Hale & Kilburn Corp. will vote at the office of 
the corporation, 30 Church St., N. Y. City, on Aug. 27 1920, at 11 a. m..- 
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‘upon a proposition to sell or exchange all{the property and assets of this 
pee, including its good will, to the American Motor Body Co., of 
Delaware, upon ‘the terms set forth in the aforesaid letter, dated Aug. 11 
1920." John B. Kilburnis Pres. and Harvey L. BeyerisSec. Phila. office 
18th St. and Lehigh Ave.]—V. 108, p. 2527. 


Haverhill Gas Light Co.—Rate Increase.— 


The Mass. P. U. Commission has authorized the company to increase 
the maximum net selling price of gas in Haverhill to $1 15 and $1 40 in 
Merrimack and Groverland.—V. 109, p. 982. 


Hawaiian Commercial & Sugar Co.—E£ztra Dividend.— 
An extra dividend of 75 cents per share has been declared on the stock in 
addition to the regular monthly dividend of 25 cents, both payable Sept. 6 
to holders of record Aug. 25. In July and Aug. last, extra dividends of 
75 cents each were paid and in June last, an extra of $1 25.—V. 111, p. 393. 


Henderson Bridge Co.—Bonds Called.— 

Eighty-eight ($88,000) First Mtge. 6% gold bonds of 1881 and due 1931, 
have been called for payment Sept. 1 at 105 and int. at the Central Union 
ta an Y. See also advertising pages in last week’s ‘‘Chronicle.’’— 

- (od, Pp. 960. 


Hocking Valley Products Co.—£arnings.— 

Net income after all charges for bond interest, taxes, sinking fund and 
other reserves for July was $25,331, and for the 7 months ending July 31, 
$92,694. This compares with $22,168 in June and $10,404 in May last. 
—V. 111, p. 393, 299. 

Indian Refining Co.—Status—Valuation, &c.—Mont- 
gomery & Co., New York, have issued in circular form a 
letter from President Theodore L. Pomeroy, under date of 
Aug. 16, setting forth the position of the company, following 
the purchase of the Central Refining Co. for $5,400,000 and 
the sale at 200% ($20 per $10 share) payable in instalments, 
Sept. 9 and Dec. 9 1920, March 9 1920 of $4,500,000 par 
value of new Common stock (underwritten—see V. 111, 
p. 498). President Pomeroy reports in part: 


Earnings (Combined with Those of Central Refining Company) Jan. 1 1920 
to June 30 1920. 

Net profits before providing for Federal taxes, six months 

Allowance for Preferred dividends. .......-.---ncncccccccecce 


$1,840,561 
115,506 


Balance $1.725.061 
Current monthly earnings are at a rate largely in excess of the above. 
x1917 Appr. 
Plus Book 
Additions. 





Per Books 
Valuation— June 30 ’20. 
(1) Capital Assets. 

Physical equipment at wells, including storage, 

pumps, &c 

Refineries 

Tank cars 

Selling stations 

Pipe lines 


$2,579,249 
3,898 ,.265 
5,094 ,582 
2.592 ,867 
1 ,663 ,675 


Total property appraised $15,828 ,638 
(2) Value of oil leases (not appraised in 1917)_..-. 1,620.751 


Total val. of capital assets bef. deducting deprec_$17 ,449 389 § 
(3) Add—Net current assets, $7,007,428; cost of investment, 

Central Refining Co., $5,400,000; miscellaneous assets, 

I Te ll $12,549 ,224 


$22 .860 .996 
Less reserve for depreciation, per books 2.232.250 
Less provision for Federal taxes and $3,000,000 Pref. stock... 4,739,627 


Net valuation equivalent to $21 18 per share (750,000 sh.)_- $15,889,119 


x Appraised cost of reproduction new on Dec. 31 1917 (by American 
greeny Company) plus actual cost of additions since; except value of 
oil leases which are based on a present day conservative valuation. 

“The value of $21 18 per share shown above is arrived at after giving 
effect to the sale of $4.500,000 par value of Common stock and the acquisi- 
tion of 100% of the Common stock of Central Refining Co. This value 
would be considerably increased if the capital values shown in the first 
column were substituted for the corresponding book values. The differ- 
ence as shown above between the gross values amounts to $7,137,617 14 
or $9 52 per share. If appraisal were made at the present time and based 
on present day prices it should result in a further substantial increase in 
values.’” Compare V. 111, p. 498, 594, 697; V. 110. p. 2661, 1287. 


International Cement Corp.—Initial Div.—Earnings.— 

An initial dividend of 62% cents per share has been declared on the 
outstanding Capital stock, payable Sept. 30 to holders of record Sept. 15, 
placing the stock on a $2 50 per annum basis. 

This company was organized in Maine in Nov. 1919, with an authorized 
capitalization of 400,000 shares of Capital stock, no par value. 


Quarters of 1920: 2d Quar. ist Qua~. 
Sales, less discounts $2,297 568 $1,500,347 
Net profit 665,799 280,850 
Miscellaneous income 0,663 11,256 
I i me deed lit 8 292.156 
Int., reserve for Fed. taxes, etc 66.760 
Balance surplus 225,366 
—V.111, p. 697. 


International Harvester Co.—Stock Dividend.— 

The Committee on Securities of the N. Y. Stock Exchange has ruled 
that the Common stock be not quoted ex the stock dividend of 124%% 
until Sept. 15, and that all certificates delivered after Aug. 20 and until 
Sept. 15 must be accompanied by a due-bill.—Compare V. 111, p. 697, 498. 


Island Oil & Transport Co.—T7o Pay Notes.— 

It is stated that the $2,773,500 7% 1st J ‘an Coll. Gold notes and the 
$1,272,000 2% year 7% notes which fall di » on Sept. 1 next will be paid 
vas, # pe eters . Both issues were orignally put out by A. B. Leach & Co. 
—V. ,p. 78. 


Jones, McDuffee & Stratton, Boston.—E£ztra Dividend. 
An extra dividend of 1% has been declared on the Class ‘‘A’”’ stock to- 
gether, with quarterly dividends of 2% on the Pref. stock and 24% on 
lass “‘A"’ stock, all dividends payable Sept. 1 to holders of record Aug. 27. 
President Theodore Jones is quoted as follows: 

We wish to emphasize the fact that this is an extra dividend and that no 
conclusions as to the future extra dividends should be drawn from the pay- 
ment of this dividend. Gross business for the 6 months ending Aug. 1 
1920 has materially exceeded that for the same period of 1919. 

While the outlook for the coming 6 months is not as bright as for the 
ast 6 months, due to the great world shortage in the class of merchandise 
andled by company, and to the freight embargoes, company is in a more 

favorable position than most others in its field to obtain a generous share of 
the merchandise which is to be had. Another favorable factor in the 
situation is that because of this scarcity of merchandise, there is no great 
likelihood of a decrease in prices for a long time to come.” 


Knoxville Gas Co.—Bonds Called.— 

Five ($5,000) First Mtge. 5% gold bonds, Nos. 1, 82, 151, 316. 37 
due Oct. 1 1933, have been called for payment on Oct. 1 at 103% and 
int. at the U. S. Mtge. & Trust Co.—V. 110, p. 2080. 


(8. 8.) Kresge Co.—July Sales.— 
1920—July—1919. 
$4,011,952 $3,081.86 
—V. 111, p. 393, 299. 
Lake Park Refining Co.—To Vote on Merger, &c.— 


The stockholders will vote Aug. 30 on an agreement dated July 28 1920, 
into by the directors of the Lake Park Refining Co.. with the direc- 
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tors of the Dunn Petroleum Corp., for the consolidation of both companies 
into a new corporation. 

The agreement provides, briefly (a) for the consolidation of the Dunn 
Petroleum Corp. and the Lake Park Refining Co. into a new corporation 
to be known as the Meridian Petroleum Corp., with a capital stock of 
$25,000,000 par $1; (6) for the exchange of Dunn Petroleum Corp. stock 
for the stock of the consolidated corporation upon the basis of one share 
of Dunn Petroleum Corp. stock for two shares of consolidated corporation 
stock, and (c) for the exchange of the shares of the Lake Park Refining 
Co. stock, upon presentation and surrender to the consolidated corpora- 
tion, said stock to be surrendered in exchange for the stock of the consoli- 
dated corporation in the proportion of the par value of each share ofthe 
Lake Park Refining Co. stock to the outstanding stock of the LakePark 
Refining Co. at the time of the consolidation; that is to say, that in exchange 
for the stock of the Lake Park Refining Co. issued and outstanding at the 
time of the consolidation there will be issued to each stockholder of the 
Lake Park Refining Co. at said time his proportion 3,200,000 shares of $1 

ar value of the consolidated corporation; (d) for the appointment of a 
yoard of directors of the new corporation, consisting of 11 directors; (e) 
for the consolidation into the new corporation of all the properties, &c., 
of each of said corporations and for the assumption by the consolidated 
corporation of all the liabilities, debts, and duties of each of the constituent 
corporations; (f) for the acquisition by the consolidated corporation of the 
stock of the Davenport Petroleum Corp. atone share of Davenport Petro- 
leumfCorp stock ($10 par) for 20 shares of the consolidated corporation stock; 
(9) one for = of securities to provide funds for additional development .— 
r, 109, p. 276. 


Lawrence Gas Light Co.—Rate Increase.— 

The Mass. Department of Public Utilities has authorized the company 
to increase price of gas to $1 60 per $1,000 cu. ft. Old price was $1 25. 
New price took effect Aug. 11.—V. 111, p. 498. 


Lehigh Coal & Navigation Co.—Consol 4%s Reduced.— 

The Phila. Stock Exchange on July 26 struck off the list $140,000 Consol. 
Mtge. 44%% Sinking Fund gold bonds, Series ‘‘A,’’ $129,000 paid off and 
canceled by the trustee on June 11 1920 out of moneys in the sinking fund, 
and $11,000 called by the trustee for redemption on July 1 1920 out of 
moneys other than in the sinking fund, leaving the amount listed $14,963,- 
000.—V. 110, p. 2662. 


Lit Brothers Corporation.—F£ztra Dividend.— 

The Phila. Stock Exchange on Aug. 7 stated that the dividends, payable 
Aug. 20 were a regular semi-annual of 5% and an extra of 2%%. Press 
reports recently stated that the extra to be paid amounted to 3%. An 
— one of 24%% has been paid semi-annually since Feb. 1917.— 

- 111, p. 697. 


Livermore Dearborn & Co.—Name Changed.— 
The company has filed notice with the Secretary of State of Delaware 
changing its name to United American Lines, Inc.—V. 111, p. 594. 


Loew’s Inc.—New Interest.— 
See State Theatre Co. below.— V. 111, p. 498. 


Loew’s Theatres Co.—Listing—Balance Sheet, &c.— 
The Boston Stock Exchange on June 22 authorized the listing of 34,250 
additional shares Common stock (par $100), making the total authorized 
to be listed 171,250 shares. This stock was issued in connection with the 
urchase of the freehold of the land on which the Orpheum Theatre in 
oston stands. Shareholders of record April 24 were given the right to 
subscribe May 1 1920 and extended to July 1 to this stock at par in the 
ratio of one new share for each 4 shares held. The purchase price of the 
land was $1,360,000, payable $360,000 in cash and $1,000,000 in 7% Cum. 
Pref. stock (created by the stockholders on June 2) to Harvard College 
owner of the land in question. 
Earnings.—Surplus Aug. 31 1919, $59,620; profit Oct. 1 1919 to April 25 
1920, $235,235; total, $294,855; dividend paid, $116,450; Federal taxes 
(est.), $47,047; profit and loss surplus, $131,358. 
Balance Sheet May 3 1920, After Giving Effect to Real Estate Purch. & New Cap 
Assets— | Liabilities— 
Land, bldg. and equip’t.$2,736,293 | Preferred stock___.._...-$1,000,000 
Investments 152,301 Common stock 1,712,500 
Cash 47 ,687 | Coupon serial notes 52 ,000 
U.S. Govt. securities_-_-- 15,834 | Special 5,18 
Sundry investments 1 ,275'| Federal taxes (est.)_..--_- 57 ,220 
Deferred charges 4,877 | Surplus 131,357 
$2,958,268 


$2,958,268: Total 

For offering of company’s stock, &c., see State Theatre Co. below. 
—V. 109, p. 2176, 1278. 

Lucey Mfg. Co., New York.—New Directors, &c.— 

New directors are: Philip L. Dodge of Potter Brothers & Co.; Bernon 
S. Brentice of Dominick & Dominick: Maurice Wertheim of Haligarten & 
Co.; Robert K. Cassatt of Cassatt & Co.: L. V. Boggs and Arthur Seal. 

Interim receipts for Class ‘‘A’’ stock and also interim receipts for the 
10-year 8% conv. sinking fund notes, series ‘‘A,’’ may now be exchanged at 
the Guaranty Trust Co., of N. Y., for the temporary certificates of stock 
and notes in temporary form, respectively.—V. 111, p. 299. 


Luzerne County Gas & Electric Co.—Bond Application. 

The company has applied to the Pennsylvania P. S. Commission for 

ermission to issue $1,150,000 bonds for improvements and extensions to 
its electric plant.—V. 105, p. 184 


Manhattan Electrical Supply 

Siz Months ending June 30— 
Gross sales 
—V.111, p. 697, 499. 

Midvale Steel & Ordnance Co.—Siricken from List.— 

The Phila. Stock Exchange on Aug. 9 struck off the list $723,000 20-year 
5% Convertible Sinking Fund gold bonds, due March 1 1936, reported can- 
celed through operation of the sinking fund, leaving amount listed $43 ,436,- 
500.—V. 111, p. 595. 

Moline Plow Co.—To Purchase Automotive Engine Busi- 
ness of Root & Van Dervoort Engineering Co.— 

See Root & Van Dervoort Engineering Co. below.—V. 110, p. 1847. 

National Candy Co.—Exztra Dividend.— 

An extra dividend of 5% has been declared on the Common stock to- 
gether with the regular semi-annual dividend of 4%, both payable Sept. 8 
to holders of record Aug. 17. An extra dividend of like amount was paid 
in March last.—V. 110, p. 1084. 

New Britain Machine Co.—Balance Sheet—Stock Over- 
subscribed .— 

Balance Sheet as at guns 26 1920 (After Giving Effect to the Issuance 

) 








Co.— Sales .— 
1920. 1919. 
$3,865,437 $3,189,465 


Increase. 
$675.97 2 


500,000 8% Preferred Stock). 
June26'20. Jan.1'19. 
Assets— $ - 
Cash, acc’ts & notes 
1,263,387 
65,646 


receivable 
Liberty bonds , 
Investments 129,975 
Inventories 2,752,415 941,959 Res. for accidents--.- . 
Land, bidgs., mach. Res. for depreciation 861,649 
& equipment 2,407,302 1,225,335 Surplus 1,199,405 
Deferred items 135,992 


June26'2G. Jan.1'19. 
Liabtlitites— $ 3 


8% Pref. stock... .-.- 1,500 ,000 

820,899 Common stock 2,000,000 1,500,000 
Acc’ts payable 226,161 

174,173 Notes payable 


757,957 








Sh eabhesnnens 6,754,716 3,162,366 Total ....-.-.-..- 6,754,716 3,162,366 


The $500,000 pref. stock was sold through Richter & Co. of Hartford 
after having been offered to stockholders. Stockholders’ subscriptions 
closed on Aug. 9 and stock on this date was oversubscribed. 

The stockholders recently increased the authorized Capital stock from 
$5,000,000 Common and $2,000,000 Pref. to $6,000, Common and 
$3,000,000 Pref. This was the second increase in the capital of the com- 
peony ——— the present year. On April 7 last the capital was increased 
rom $2, ,000 (all Common) to $7,000,000, consisting of $5,000,000 
Common and $2,000,000 Preferred.—V. 111, p. 499. 
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National Motor Car & Vehicle Corporation.— 

July and August production were the best the company has made since 
1917. With such quantity production it becomes necessary to balance in- 
ventory for the rest of the year. We have a large number of orders on our 
books for shipment during the balance of the year and new orders are coming 
in daily. We have some requests for delay in shipment in July, but we are 
now getting requests for immediate shipment.—V. 104, p. 261. 


N. Y. & Richmond Gas Co.—Stays Gas Raise.— 

Supreme Court Justice Scudder in Brooklyn on Aug. 14in effect restrained 
the company from tartar gy ae rates to consumers pending trial of the 
company’s suit against the P. 8S. Commission. The trial, which began 
July 19, is to determine whether or not the company is entitled to increase 
rates. In denying the motion Justice Scudder said that after the trial of an 
action had been begun a preliminary injunction should not be granted 
except in extenuating circumstances.—V. 110, p. 975. 


New York Steam Co.—Receiver’s Certificates.— 

Judge Knox, in the U. 8. District Court, has authorized Gamahel C. 
St. John, George F. Hurd and William C. Fitts, receivers, to issue at 97.90 
and interest $500,000 one-year 6% receivers’ notes, dated June 1 1920, to 
enable the company to continue its business. 

The receivers’ statement to the court showed that the company had cur- 
rent debt as of July 1 1920, of $820,328 and accounts receivable amounting 
to $325,217. Estimated receipts at the present rates from July 1 1920 to 
July 1 1921, were given by the receivers at $900,000 and operating expenses 
for the same period are estimated at $1,350,000. Receivers’ certificates 
amounting to $400,000, due June 1 1920 have been redeemed. Receivers 
were also authorized by the court to issue short-term notes to the amount 
of $100,000 for immediate use to be taken up on the issuance of the re- 
ceivers’ notes.—V. 107, p. 807. 


North Butte Mining Co.—Quarterly Report.— 

Frederic R. Kennedy, New York, July 31, wrote in substance: 

During the quarter there were mined and shipped 67,599 wet tons of ore 
and there were treated 65,753 dry tons of ore, all of which were second class. 
This ore produced 3,590,634 lbs. copper, 151,295.57 ozs. of silver and 210,- 
407 ozs. of gold. 

The following development work was done during the quarter: On the 
600 to 3,400 foot levels, Granite Mountain mine, crosscuts, 494 ft.; drifts, 
1,662 ft. and raises 917 ft.; total, 3,073 ft; 3,400 skip chute, 7,361 cu. ft. 
Production (in Lbs.) for the Month of July and Seven Months ending July 30. 

1920. 1919. 1918. 
1,505,079 1,005,810 1,835,551 
10,659,074 6,956,111 10,954,753 
Balance Sheet. 
June 30°20. Dec.31°19. 


Month of July 
Seven months 


June 3020. Dec.31'°19. 
Liabilities— $ 


$s 

Capital stock 6,450,000 
Divs. unclaimed .-. 946 946 
Accounts payable. 112,504 57,343 
Unpaid treatment 

charges______-- 125,413 99,655 
Adv. on Metals ._.. 795,776 894,581 
Res. for ore depl.. 2,438,228 2,438,228 
RES 3,023,953 2,826,864 


Assets— ‘ 
Mining property... 9,184,800 9,185,185 


U.S. Govt. secur., 
121,083 121,083 


W.8.8S. & cert__ 
Granite Mt. shaft 

160,275 172,275 
415,749 


construction __- 
59,952 | 


46,989 





Accts. receivable _- 
Supplies at mine_- 
Suspense items__- 
Copper & silver on 
2 ,637 362 


2,683,328 | 
aq i?.940,821 12,767,618! Total 








12,946,821 12,767,618 


North & Judd Mfg. Co., Conn.—New Officer.— 

E. F. Nettleton, formerly President of the W. E. T. Fitch Co., New 
Haven, Conn., which was recently taken over by the North & Judd Mfg. 
Co., has been elected Vice-President.—V. 109, p. 2444. 


Northern Redwood Lumber Co.—Bonds Called.— 

Nine hundred twelve ($912,000) Series ‘‘A’’ and eighty ($40,000) Series 
“B”’ First Mtge. 6% gold bonds, dated March 2 1914, have been called for 

—— ~— at 101 and int. at the Detroit Trust Co., Detroit, Mich.— 

‘ ,D.- : 


O’Gara Coal Co.—Redemption of Bonds.— 

Ninety-three ($93,000) First Mtge. 5% 50-year Sinking Fund gold bonds, 
dated Sept. 1 1905, have been called for payment Sept. 1 at 105 and int. at 
the Equitable Trust Co., New York.—yV. 110, p. 2662. 


Ohio Oil Co.—Exzira Dividend.— 

An extra dividend of $4 75 has been declared on the stock together with 
the regular quarterly dividend of $1 25, both payable Sept. 30 to holders 
of record Aug. 28. Extra dividends have been paid as follows. March 
and June 1920, $2 75 each: Dec. 1919, $4 75; Sept. 1919, $2 75; March 
1916 to June 1919, incl., $4.75 quarterly.—V. 110, p. 2198. 


Ontario Steel Products Co., Ltd.—Capital Increase.— 
The shareholders have authorized an increase in the Capital stock from 
$1,500,000 to $2,750,000.—Compare V. 111, p. 596. 


Oswegatchie Textile Co., Pawtucket, R. I.—Receiver.— 


Russell H. Handy who was appointed temporary receiver has been made 


permanent receiver by Judge Doran of the Superior Court on Aug. 14. 
—V.111, p. 699. 


Peck, Stow & Wilcox Co., Southington, Conn.— 

G. 8. Case of Cleveland and John M. Holcombe have been elected direc- 
tors, succeeding L. H. Treadway and 8S. H. Wilcox. 

L. E. Pickthorn has been elected President: T. J. Ray, Vice-President; 
Frank D. Taylor, Secretary and Edwin L. Walkey, Treasurer,—V. 109, 


p. 2362. 
Pacific Power & Light Co.—Bonds Sold.—W. C. 


Langley & Co., New York, and Blyth, Witter & Co., San 
Francisco, &c., have sold at 9814 and int., yielding 814%, 
$1,000,000 First Lien & Gen. Mgte. 8% Gold Bonds (see 
advertising pages). 


Dated Aug. 1 1920, due Aug. 11930. Int. payable F. & A. in New York 
and San Francisco, without deduction for the normal Federal income tax 
not to exceed 2%. Denom. $1,000 and $500 (c*). Red. at any time upon 
4 weeks’ notice up to and incl. Aug. 1 1925, at 105 and int., and 1% p. a. 
less thereafter until maturity. U.S. Mtge. & Trust Co., N. Y., trustee. 


Data from Letter of Vice-Pres. F. G. Sykes, N. Y., Aug. 12 1920. 


Company.—Incorp. in June 1910 in Maine, a consolidation of various 
established properties. Operates in States of Wash., Ore. and Ida. Fur- 
nishes electric power and light service to 58 communities, artificial gas ser- 
vice to 7 communities, street railway service to 2 communities, interurban 
railway service to 3 communities and water service to 4 communities. 
Among the communities served are Walla Walla, Yakima and Vancouver, 
ei! Astoria, The Dalles, Pendleton and Hood River, Ore.;: and Lewis - 

n, ; 

Capitalization after This Financing— 

, 7% Cum. (redeemable at 115) 
Second Preferred Stock, 7% Cumulative 
Common stock ' 
First & Refunding 5s, due Aug. 1 1930 
First Lien & General Mtge. 8s, due Aug. 1 1930__- 


x $1,000,000 additional are pledged to secure the First Lien & Gen. Mtge. 
8% Bonds. y All 2d Pref. and Common stocks, except directors’ shares, 
are owned by American Power & Light Co. 

a saertgnge proveses that additional bonds may be issued in different 
series, provided that no new series may be issued maturing earlier than the 
existing series, and only when the net earnings for the 12 months preceding 
shall have been equal to at least twice the interest charges on all First & Ref. 
Mtge. bonds outstanding, and all First Lien & Gen. Mtge. bonds out- 
standing, together with those proposed to be issued. 


Authorized. 
$4 7 





Purpose.—Proceeds will be used to reimburse company for extensions and 
additions to properties and for other corporate purposes. 

Security.—Secured by an equal amount of the company’s First & Ref. 

(now First) Mtge. 5% bonds, due Aug. 1 1930. Further secured by a 

general mortgage on the entire property now owned or hereafter acquired. 

Earnings Year ended Dec. 31. 

ross Net, after 
Maint. & Taz. 


Int. on 
Balance. 


y2,186,014 , é 772 605,915 

2,407 ,432 1,122,161 450 ,374 671,787 

x Year ended June 30. y Approximately 71% of the gross income for 

1919 was derived from electric light and power and 14% from artificial gas. 

Franchises.—Most of the franchises extend to at least 1950, while none, 
except three, expire prior to 1930. 

Number of Customers Calendar Years. 

1914. 1916. 8. 1919. x1920. 

998 20,786 27 ,O86 28,956 

6,366 7,149 8,334 8,819 8,719 

4,680 4,935 5,632 6,298 6,649 


29,044 32,870 38,297 42,203 44,324 


x Year ended June 30. 
Management.—Operations are under supervision of the Electric Bond & 
Share Co., N. Y. City.—V. 111, p. 699. 


(J. C.) Penney Co.—VJuly Sales.— 
1920—July—1919. Increase. 1920—7 Mos.—1919. Increase. 

$3 278,343 $1,953,632 $1,324,711|$19,128,157 $13,259,783 $5,868,374 
—Official.—vV. lll, Dp. 499, 395. 

Phillips Bed Manufacturing Co.—Receivership.— 

Judge Frank D. Haines has appointed William E. Johnson of Hartford, 
receiver. 

Producers & Refiners Corporation, Denver.—Earnings 

Gross Income. 

May 1920 


$698 675 
May 1919 353 ,645 


Expenses. Net Income. 
$307 ,973 $390,702 
315,981 37 ,664 


$345,030 —$8,008 $353 ,038 
The net income in April 1920 was $403,705. The decline in the May 
net earnings compared with April ‘‘was due principally to unsatisfactory 
railroad transportation conditions interfering with drilling operations. An 
official states that the net earnings for the remainder of 1920 should make a 
better showing ‘‘because of an increased output of crude, additional revenue 
from the recovery of gasoline from natural gas and the sales of lubricating 
oils from the new addition to its West Tulsa refinery.’’—V. 111, p. 79. 


Provincial Lt., Ht. & Pow. Co., Ltd.—Bonds Called.— 

Twenty-three ($23,000) First Mtge. 40-year 5% gold bonds of Nov. 
1906, have been called for payment Sept. 1 at 105 and int. at the National 
TrustiCo., Montreal.—V. 109, p. 685. 


Public Service Gas Co.—Rate Increase.— 

The New Jersey P. U. Commission has allowed the company, effective 
Aug. 1, to increase its charge for gas as follows: $1 40 a 1,000 cu. ft. per 
month for the first 20,000 ft.; $1 35 for the next 30,000; $1 30 for the next 
50,000; $1 25 for the next 50,000; $1 20 for the next 50,000: $1 15 for the 
next 100,000; $1 10 for the next 500,000, and $1 05 for all over 800,000 
cu. ft. a month. This is an increase of 25 cents per 1,000 cu. ft. in each 
case over the old rate. 

The Commission also allowed the company to decrease its standard 
for gas from 600 British thermol units to 525 units.—V. 110, p. 567. 


Quaker Oats Co., Chicago.—Revised Statement.— ° 
Anrevised statement to the ‘‘Chronicle”’ says ‘‘The directors on Aug. 10 
declared a 25% stock dividend, payable Sept. 30 on stock of record Sept. 1, 
oror pnereasing the outstanding Common stock from $9,000,000 to 
11,250, . 
“The directors declared the regular quarterly dividend of 3% on the 
Common, payable Oct. 15 on stock of record Oct. 1. 
“The new stock will participate in this distribution and it was pointed 
out that the previous 12% rate has been maintained on the October divi- 
dend.’’—V. 111, p. 699. 


(Robert) Reis & Co.—Definitive Certificates Ready.— 
The stockholders may exchange their temporary certificates for definitive 
ones at the Columbia Trust Co. of N. Y., transfer agent.—V. 111, p. 195. 


Rhode Island Omnibus Co.—Creditors’ Committee.— 

This company recently ceased operation of its 21 jitney buses owing to 
financial difficulties. A creditors’ committee consisting of Charles H. 
Morehouse, Chairman; William Law, Patrick P. Curran and J. C. Semonoff 
has been formed to reorganize the company and to raise $15,000 necessary 
oO start operation again. 


Root & Van Dervoort Engineering Co.—To Sell Auto- 
motive Business to Moline Plow.— 


It is reported that negotiations for the sale of the automatic engineering 
business of the company to the Moline Plow Co. are practically completed. 

The Boston ‘‘News Bureau”’ says: The Moline Plow Co. for the manu- 
facture of its tractor and its ‘‘Stephens Six’’ car has been taking about 80% 
of the output of engines of Root & Van Dervoort, so that its assumption of 
control of its source of supplies is most natural. Root & Van Dervoort at 
the same time is anxious to lower its manufacturing r nsibilities, which 
have been fast multiplying since the automobile production got in ful 
swing and to reduce a floating debt which was becoming unwieldy. The 
illness of W. H. Van Dervoort, the active manufacturing executive has also 
been a moving motive for the deal. At present H. A. Holder is assuming 
the active management of the business. He succeeds as Vice-President O. 
J. Root, who has resigned, but who remains as director. 

It is probable that holders of present Root & Van Dervoort stock will 
receive from Moline Plow Co. in return for the sale of the automotive engine 
business a special Preferred stock, ranking after the present Moline Plow 
Preferred but before the Common stock, which will have some special pro- 
tective features, and a redemption value above the book value of the assets 
transferred. Moline Plow expects to redeem this in whole in six or seven 
years and a portion of it will be annually retired. It is likely that the stock 
will pay $2 50 per share in dividends and will be exchanged share for share 
for present Root & Van Dervoort stock. Moline Plow Co. assumes the 
8% Preferred stock of the R. & V. Engineering Co. 

A new company from the remaining assets wil be formed for the benefit 
or R. & V. shareholders to continue the manufacture of the Root & Van 
Dervoort Knight-engined automobiles. The six-cylinder car will be con- 
tinued and a new 4-cylinder Knight product, now under test, will shortly 
be marketed.—V. 110, p. 1978 


St. Joseph Lead Co.—Stock Dividend—Exztra Dividend.— 

A stock dividend of 10% (in the ratio of one share for each ten shares held) 
has been declared on the outstanding $14,094,660 Capital stock, payable 
to holders of record Sept. 20. This stock distribution will increase the 
outstanding Capital stock to $15,504,120. 

An extra cash dividend of 24% and the regular quarterly dividend of 
2\%% have also been declared payable Sept. 20 to holders of record Sept. 9. 
In March and June last, extras of 24% were paid.—V. 110, p. 2663. 


Savage Arms Corporation.—Chairman Resigns.— 
It is reported o. Chairman A. E. Borie has resigned from the director- 
ate.—V. 111, p. ° 


Semet-Solvay Co.—Death of Treasurer.— 
Treasurer Reginald K. Pierce was killed Aug. 15 near Oran, N. Y.— 
V. 110, p. 771. 


Silversmiths Co.—No Action Regarding Dividends.— 


No action has been taken by the directors to declare quagserty dividends 
of 14%% on the Pref. and 2% on the Common stock. In May last, quar- 
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a were paid on both the Common & Preferred stocks.—V.111, 
p. 80. 


Sinclair Consol. Oil Corp.— Liab. of Syndicate Members. 

About $9,000,000 of the $50,000,000 10-year 7% % notes remained unsold 
at the expiration of the ufderwriting agreement Aug. 14. Liability of the 
syndicate members who did not dispose of their entire participation varies 
in each instance. It depends on the amount of notes sold by each member 
which is credited against his participation. An additional deduction is 
to be made, say about 6%, as a result of over-sales made by some members of 
the syndicate. 

Announcement of the expiration of the syndicate was followed by some 
liquidation of the notes, which sold down to about 87 as against a closing 
quotation on Aug. 12 of 96@97 (Wall Street Journal’’).—V. 111, p. 700. 


Spanish-American Iron Co.—Bonds Reduced.— 

The Phila. Stock Exchange on July 16, reduced the amount of First 
Mtge. 6% bonds due July 1, 1927, on the list from $2,034 .000 to $1 ,906.000 
—$128,000 retired by the sinking fund as of July 1, 1920—$102,000 by 
tenders and $26,000 by drawing—V. 110. p. 2663. 


Standard Oil Co. (New Jersey).—Par Value, &c.— 


“Standard Oil Co. of New Jersey is understood to be formulating plans 
for the sub-division of its Common shares from $100 par to $25 par. One 
purpose is to give employees opportunity to purchase stock. It would also 
allow of much wider distribution of shares. 

‘*Book value of the Common stood at $608 a share at the close of 1919, 
while earnings last year were $77 72ashare. This book value has undoubt- 
ediy been increased by about $25 a share as result of profits the first six 
months of 1920, assuming they were at the same rate as last year, after 
allowing for dividend payments. At present there is $98,338,300 of the 
$100.000,000 authorized Common outstanding. Dividends of $20 a year 
have been paid since 1914, although earnings have always been far in excess 
of this payment.’’ (‘‘Wall Street Journal.’’)—V. 110. p. 2483. 


Standard Parts Co., Cleveland.—Financing Plans.— 

“Stockholders at a meeting on Aug. 12 took steps to secure more capital 
by increasing its capitalization issuing new notes and defering the purchase 
of Preferred stock for a period of 5 years. 

‘In order to retire $6,000,000 7% six months notes due Sept. 5, the stock- 
holders voted to put out a new issue of $8,000,000 8% notes payable in 5 
years. The $2,000,000 surplus after the six-month notes are redeemed is 
to be used in making some factory changes and in financing current busi- 
ness. In addition the company will issue 80,000 shares of no par value. 
At the same time the outstanding Common stock with a par value of $12,- 
302,631 will be changed to stock of no par value. 

“To aid in conserving finances on hand the holders of the Preferred stock 
voted to forego the repurchase option and defer sinking fund purchases for 
5 years. Heretofore the sinking fund has been taking up 5% of the Pre- 
a stock each year.’’ (Cleveland Plain Dealer,’’ Aug. 13).—See V. 111, 
Pp. ‘ ve 


State Theatre Co., Boston.—Sfocks Offered.— 


M. Douglas Flattery, managing director of Loews Theatre Co., Boston 
and State Theatre Co. stock of both companies in block as follows: (a) 
Loew’s Theatres stock (par $10) in blocks of not more than 100 shares at 
$10 75 per share; State Theatre Co. 8% Pref. stock (par $10) at $100 per 
share; State Theatre Co., Common stock (par $10) at $10 per share; or 
(b) in blocks, as follows: 3 shares State Theatre Co. 8% Pref., par, $300; 
10 shares Loew's Theatres Common, par, $100: 10 shares State Theatre 
Common, par, $100: for $460; or (c) $200 State Pref., $100 State Com., 
$100 Loew's Theatres for $368: or (d) $100 State Theatre Pref., $100 State 
Theatre Com., $100 Loew's Theatres, for $276: or (e) $50 State Com., 
$50 Loew's Theatres for $92, or any multiple of these. 

The State Theatre Co. has an authorized capital of $1,250,000 8% Pref. 
stock and $1,000,000 Common stock. %700,000 of the outstanding Com- 
mon stock is now owned equally by Loew's Inc., of New York, ‘Loew's 
Theatres Co.’ and M. Douglas Flattery. 

The State Theatre Co. will own a theatre by that name in Boston now 
under construction which is expected to be completed by Dec. next. 


Steelcraft Corp. of America, Cleveland, O.—Pref. Stock 
Offered.—H. W. Dubhiske & Co., Chicago, are offering 
$500,000 7% Cum. Pref. (a. & d.) Stock (nar $100), and 
5,000 shares Class A (no par value) Common stock. 


Price: Preferred and Class ‘‘A’’ Common stock are sold in units of one share 
of Class ‘‘A’’ Common stock with each share of Pref. stock. Price of Pref. 
stock per share, $100. Price of Class ‘‘A’’ Common stock per share, $25. 

Pref. stock red., all or part, at 105 and divs. Pref. divs. payable Q.-J. 

Data from Letter of Pres. B. H. Sinks, Cleveland, July 29. 

Capital’n (upon Completion of Present Financing)— Authorized Outstand. 
Preferred Stock (7% cum.), 30,000 shares________-.- $3,000,000 $662,500 
Common Stock (no par value), Class ‘‘A’’_.______-_- 30,000 shs. 6,625 sh. 

Class ‘‘B”’ 60.000 shs. 30.000 sh. 

Company .—Organized May 7 1920 in Delaware to acquire the National 
Safe Co. (successor to National Safe & Lock Co. of Cleveland) and secure 
other plants of a like nature. Manufactures fire and burglar-proof bank 
vaults, bank safes, money chests and safety deposit boxes, as well as fire- 

roof vault doors, safes and kindred devices used principally in office 
uildings, warehouses and stores, as well as homes. Company at this time 
has on its books about $400,000 of unfilled orders. 

Sales and Earnings.—Earnings of National Safe Co., exclusive of special 
charges to surplus, for the period Jan. 1 1919 to and including June 30 1920, 
aggregate in excess of $90,000 on sales of $687,728. At present rate of 
increase in production, with the proposed improvement in methods of 
operation, and orders already in hand, sales of new company for its first 
f 1 year should exceed $750,000. 

urpose.—-Proceeds of present issue are to be applied in liquidation of 

current liabilities and funded debt, and to furnish additional working capital. 

The financial statement as of June 30 1920 showed $54,000 Ist Mtge. 
nds and $15,000 2d Mtge. bonds outstanding. ] 


Superior Oil Corp.—New Officers & Directors. 

The new board of directors are as follows. E. H. Blum, Gen. Mer., 
Atlantic Oil Prod. Co.; James Crosby Brown, Brown Bros. & Co.; Robert 
M. Catts, President; H. B. Clark, White Weld & Co.: W. P. Cutler, V.- 
Pres., Atlantic Refining Co.; G. A. Evalenke, President, Bi-Continent 
Trading Co.; E. J. Henry, Ass’t Sec’y. Atlantic Refining Co.: Albert 
Hill, Treas., Atlantic Refining Co.; W. M. Irish, V.-Pres., Atlantic Refin- 
ing Co., John H. Stone, Counsel, Atlantic Refining Co., and H. P. Vaux, 
of Graham Parsons & Co. 

The officers are as follows. Robert M. Catts, Pres.; W.™M. Irish, Chair- 
man; John H. Stone, V.-Pres.; W. Frederick Suender, V.-Pres. & Compt.; 
Robert H. Colley, Treas., and E. J. Henry, Sec’y. 

The action taken brings the management under the direction of The 
Atlantic Refining Co. for a pores of three years. 

The Columbia Trust Co. has been designated Transfer Agent of $2,500,- 

Common stock of the Superior Oil Corp.—V. 111, p. 196. 


(T. H.) Symington Co.—Re-incorporated in Delaware.— 

This company, a Maine corporation, was reincorporated under the laws 
rl ae en oo . Aug. 13 1920 with an authorized capital of $11,500,000. 
—vV. — * , 


jrumbull Steel Co.—Reduces Par Value.— 
e stockholders on Aug. 16 approved a reduction in par val f - 
mon stock from $100 to $25. Compare V. 111, p. 500. sa Mitra tater: 


Underwood Typewriter Co.—Buys Factory.— 

e company has announced that it has purchased the former plant of 
the Bullard Machine Tool Co., Bridgeport, Conn., covering nearly : mere 
block. This plant after some alterations, it is stated, will be used for the 
mnepocure ~ oe At ae fata = 2 standard portaite typewriter, relieving the 
ma actory a artford. e amount involved in the de as - 
nounced.—vV. 110, p. 2083. aor So er oe 


wnion | Carbide & Carbon Co.—New Director.— 

eorge . Reynolds, head of the Continental & C i 

peak of artes has nae goctee ? er to succeed the Late —, 
van.—V. Dp. a : , x, * a P — : 

V. 107, p. 298, 2489. . AOS. D. 1171, 1626; 





United American Lines, Inc.—Contract With Hamburg- 
American Line.— 


See American Ship & Commerce Corp. and Livermore, Dearborn & Co. 
above.—V. 111, p. 598. 


United Drug Co.—Pres. Liggett Describes Boots, Lid.— 

In the August issue of ‘‘Rexal Ad-Vantages,’’ the magazine for the com- 
pany’s stockholders and agents, Pres. Louis K. Liggett, regarding the pur- 
chase of Boots, Ltd., says in substance: 

In the purchase of Boot’s business we acquired over 630 stores, together 
with modern, up- ate factories, larger than your Boston plants and em- 
ploying in all branches about 10,000 people. This is the largest trade the 

JInited Drug Co. has ever made, and is the largest investment ever made by 
> ty firm in England, with the exception of the British-American 

obacco Co. : 

With these stores, we have acquired the largest and most modern manu- 
facturing plants in England, manufacturing everything that the drug store 
needs. Plants cover many acres of ground in the heart of the city of 
Nottingham. Boot’s factories are larger in area ,employ more people, and 
are in every respect as modern as our Boston plants. 

Boot’s stores do not sell soda water, cigars, or candy. To offset soda 
water, the larger of the Boot’s stores conduct attractive tea rooms, where 
they serve light luncheons at noon, and tea in the afternoon. 

To take the place of cigars they merchandise silverware and gifts, and do 
a very large and substantial business in these lines. In place of cand 
they have a leather goods department and a circulating library, for whic 
a nominal charge is made, and which achieves a two-fold purpose—bringing 
a profit and many customers into the stores.—V. 111. p. 598. 


United Gas Improvement Co.—ZJnitial Dividend.— 

An initial quarterly dividend of 144% has been declared on the Pref. 
stock, payable Sept. 15 to holders of record Aug. 31. Compare V. 110, p. 
2664, 2574. 1979.—-V. 111, p. 598. 


United Paper Board Co.—To Retire $1,000,000 Pref. 
Stock— Dividends—Earnings .— 


The directors on Aug. 18 voted to recommend to the stockholders at the 
next annual meeting to be held Nov. 18 1920, the retirement of $1,000,000 
of its Preferred stock, thereby cancelling such stock as has been purchased 
for the preferred stock sinking fund. This will leave the authorized issue 
of preferred $1,500,000. 

A dividend of 2% was declared on the Common stock payable Sept. 16 
to holders of record Sept. 2; a like amount was paid last May, previous to 
which 1% was paid in Dec., 1918, and the initial div of 4% in Dec., 1917. 
A dividend of 6% has been declared on the Preferred stock, payable in 
quarterly installments of 14% as follows: Oct. 15. 1920, Jan. 17, April 
15, and July 15 1921 to holders of record at the close of business on Oct. 1, 
1920, Jan. 3, April and July 1, 1921. 

Years ending May 31— 1920. 
Sn Gee. 2ccccsddwdbabananduke $1,664,731 
aaa ea ere ae ee $1,350,056 
I i i 10,046 
Depreciation 500.000 
Preferred dividend (§6%)___-___-_-_- 94 663 
Common dividend (2)183 ,636 


$561,741 


1919. 1918. 
$686,170 $715.47 
$505,361 $569.73 
17,251 81 
300,000 400.06 
94.615 95.177 
(1)91,811 (34)45,904 


$1,684 $6 833 





i il 
—V.110, p. 1858. 


U. R. 8S. Candy Stores, Inc.—New Directors.— 

Elliott Averett and W. T. Posey, Vice-Presidents and C. A. Whelan 
Chairman, all of the United Cigar Stores Co. of America, have been elect 
to the Executive Committee and the board of directors of the United Retail 
Candy Stores, Inc.—V. 111, p. 700. 


United Shoe Machinery Co.—Appeals Decision.— 

The company has filed an appeal in the U. S. Supreme Court from the 
Federal Court decree in Missouri finding it guilty under the Clayton Act 
of engaging in unfair competition. Efforts to have consideration of the case 
expedited, so it can be heard this fall are expected to be made. Compare 
V.110, p. 1421, annual report in V. 110, p. 2289, 2393. 


U. 8. Food Products Corp.—Earnings—New Officer.— 


Net results of operations of the Corporation and all of its subsidiaries, 
after providing for Federal income and excess profits taxes, depreciation, 
and all fixed charges for the quarter ending June 30 were $1,053,931 as 
against $1,202,457 for the 3 months ending March 31, 1920. 

H. M. Gaylord, Ass't Federal Prohibition Commissioner at Washington 
and previously Deputy Commissioner of Internal Revenue in charge of the 
Distilled Spirits Division, has resigned his position with the Government 
and has become a Vice-President of the Kentucky Distilleries & Ware- 
house Co., a subsidiary.—V. 110, p. 2664. 


U. S. Light & Heat Corp.—Directors—Officers.— 

C. L. Lane has been elected Vice-Pres. and Gen. Mgr., and R. H. Van 
Nest as Vice-Pres. and Sec’y. 

W. P. Chrysler and J. R. Harbeck have been elected directors succeeding 
Ralph C. Caples and Edwin K. Gordon.—V. 110, p. 2495. 


Wadsworth Mfg. Co., Detroit.—Lease—Option.— 
See Hale & Kilburn Corp. above. 


Wahl Company.—E£arnings.— 

Six Months ending June 30— 1920. 1919. 
Oe ee re 
Net manufacturing profit...........-.-.-.------- $1,098,071 $326,359 
Miscellaneous income 34,251 5,690 


EI GAS FEE he Lees ny ae $1,132,322 $332,049 
Miscellaneous expenses 47,941 21,906 
Reserve for Federal tazes............-.-.--------- 365,973 104,450 

$205,693 


Surplus for period $718,408 

Net sales increased 157%% over those for the first half of 1919, while 
oP prose Sr the same period before Federal taxes increased 249%.— 
# , p. 500. 


Warren Brothers Co., Boston.—Recapitalization.— 

The stockholders on Aug. 19 authorized the directors to issue 200,000 
shares of Common stock of no par value, of which 40,000 shares will be 
issued in place of the existing 20,000 shares of Common of $100 par. Share- 
holders will shortly be offered 60,000 additional shares of the new stock, 
such portion of the offering not taken by the shareholders to be sold at the 
direction of the directors. 

The stockholders also voted to reduce the par Value of the Preferred stock, 
from $100 to $50 and to exchange two shares of the new Preferred stock of 
$50 par for each outstanding share of Preferred of $100 par.—V. 110, p. 977 


Western Union Telegraph Co.—Bonus to Employees —- 

The company on Aug. 16 began the distribution of about $2,000,000 to 
employees as participation in earnings for first six months of 1920. Each 
employees gets 54% of his salary for January last as his share. The next 
distribution will occur Feb. 15, next, and will be a percentage of each em- 
ployee’s salary for July of this year apportioned on earnings for second half 
of the year.—V. 111, p. 302. 


Wheeling Steel Corporation.— Stock to Employees.— 

J. D. Merriman & Co., investment securities, Wheeling, W. Va., writing 
Aug.17,say. ‘‘It is announced to-day thac the Wheeling Steel Corporation, 
into which La Belle Iron Works, Wheeling Steel & Iron Co. and Whitaker- 
Glessner Co. were recently merged, has offered’: employees the privilege of 
subscribing for Common stock of this corporation at $80 per share on the 
basis of one share for each $500 in salary received. Payment is to be made 
by installments. The new corporation recently purchased the Schmulbach 
Building in Wheeling at a reported cost of approximately $600,000, three 
floors of which it will occupy.’" Compare V. 111, p. 200, 302, 490, 700. 


Wickwire-Spencer Steel Co.—Officers.— 

The following officers have been elected. Pres. Thomas H. Wickwire, 
Jr., Buffalo; Vice-Presidents, George M. Thompson, Worcester, who also 
was elected Gen. Mgr., Ward A. Wickwire, Buffalo and John A. Denholm, 
Worcester; Treas., Kilmer, Grafton, Mass.; Sec’y, Philip D, 
ween 9g ee: Chairman Harry W. Goddard, Worcester.—V. 111. 
D. , 503. 
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Reports and Documents. 





THE CLEVELAND CINCINNATI CHICAGO AND ST LOUIS RAILWAY COMPANY 





THIRTY-FIRST ANNUAL REPORT OF THE BOARD OF DIRECTORS FOR THE YEAR ENDED 
DECEMBER 31 1919. 








To the Stockholders of the Cleveland Cincinnati Chicago 
and St. Louis Railway Company: 


The Board of Directors herewith submits its report for 
the year ended December 31, 1919, with statements showing 
the income account and additions to the property account 
for the year and the financial condition of the company. 

As a result of the continuation of Federal control during 
the year the operation and maintenance of the company’s 
railroad were conducted under the supervision of the Fed- 
eral Manager, the miles of road operated having been as 
follows. 


Main line and branches owned 
Proprietary lines 


201.37 
183.61 


Total road operated (as shown in detail on another page) ----- 2,408.53 


TE TN EE RE FLIES Perea Meinl pete oe 
Operated under trackage rights 








Federal control of the property of this company contin- 
ued during the year 1919 under the contract of December 
27, 1918, providing for the payment of an annual standard 
compensation. On December 24, 1919, however, the Presi- 
dent of the United States issued a proclamation relinquish- 
ing from Federal control, effective the first day of March, 
1920, at 12.01 o’clock a. m., all railroads, systems of trans- 
portation and property of whatever kind taken or held un- 
der such Federal control and not theretofore relinquished, 
and restoring the same to the possession and control of 
their respective owners. 

During the year the Director of the Division of Capital 
Expenditures required the carriers to signify their approval, 
or otherwise, of projects contemplated by the Railroad 
Administration and they were further requested to furnish 
a statement as to the position of the corporations in regard 
to financing. With the exception of some few projects of 
a strictly corporate nature or which would not be inaugu- 
rated until after the end of Federal control, the Cleveland 
Cincinnati Chicago & St. Louis Railway Company advised 
the Division of Capital Expenditures that it was not pre- 
pared to finance the entire cost of the projects from its own 
funds or to furnish collateral whereby it might assume the 
charges to its capital account required to carry out the 
work. Improvement projects were financed by the United 
States Railroad Administration involving an outlay of 
$10,155.449.91 against which has been credited as partial 
reimbursement by the company $6,959,637.22. In due 
course this company must arrange to reimburse the Director 
General for the balance of the amount advanced by him in 
this connection, which aggregated, at the end of 1919, ap- 
proximately $3,200,000. 

The changes in the property investment account for the 
year were as follows: 
ee ee el at ei anager_____- $4,572,390 25 


Expenditures by the corporation less adjust- 
aake—dhet credit 164,155 88 
$4,408,234 37 





Additions and betterments—Equipment: 
Expenditures by the Federal Manager, less 
equipment retired and transferred 
Equipment assigned to the C. C. C. & St. L. 
y. by the United States Railroad Ad- 
ministration , 
Credit adjustments by the corporation 


$52,832 65 


2,465,136 00 
18,595 80 





2,499,372 85 


Total addition to road and equipment accounts---_-_--..$6,907,607 22 
Improvements on leased railway property: ° 
Expenditures by the Federal Manager, leSs 
property retired 
Expenditures by the corporation 





$104.626 43 
1,228 05 





105,854 48 





The net increase in property investment accounts during the 


year being $7,013,461 70 





There was no change in capital stock during the year, 
the amount authorized and issued to December 31, 1919, be- 
ing as follows: 
Preferred stock authorized 
Common stock authorized 


Total stock authorized 
Preferred stock issued 
Common stock issued 


$10,000,000 00 
50,000,000 00 


$60,000,000 00 








57,056,300 00 





Balance common stock authorized but not issued Decem- 
"7 § ae gon - ren 


The unded debt outstanding December 31 1918 was. 
It has been eperegnes ony t.- year: os +? 
By the sale of 10-year refunding an 
/4- pavement meortas, e . nds -916.000,000 00 
By the saleo g Four Railway equipmen 
trust of 1917 certificates 2,133,000 00 


$2,943,700 00 
$98,361,594 81 








17,133,000 00 
$115,494,594 81 








It was decreased during the year by the payment of equip- 
ment trust installments and by the retirement of bonds 
as follows: 

N. Y. C. Lines Trust of 1907 due Novem- 
ber 1919. 
. Y. C. Lines Trust of 1910 due January 
1919 and 1920 

N.Y. C. Lines Trust of 1912 due January 
1919 and 1920 

N.Y. C. Lines Trust of 1913 due January 
1919 and 1920 


$246,689 81 
3£9,251 64 
319,780 40 
233,467 42 
373,000 00 
115,000 00 
237,000 00 

2,000,000 00 

77,000 00 
5,000 00 


. & C. Ry. Co. general first 
mortgage bonds retired 
C.1.8t. L. & C. Ry. Co. first consolidated 
mortgage bonds retired 
C.C.C. & St. L. Ry. Co. (St. Louis Divi- 
sion) first collateral trust mortgage 
bonds purchased for sinking fund 


: 51,000 00 
entral Grain Elevator Co. bonds retired 


25,000 00 





4,082,189 27 





$111,412,405 54 





An agreement has been made with a committee repre- 
senting income bond holders of the Peoria & Eastern Rail- 
way Company by which the income account of that com- 
pany has been readjusted and the acquisition by it of the 
elevator at Champaign, Illinois, has been put upon the basis 
of a spread over a term of years at an agreed price. By 
this agreement all matters of difference between this com- 
pany and the income bond holders have been disposed of 
Satisfactorily. 

On June 11, 1919, the Board authorized and the stock- 
holders, at a special meeting on June 18, 1919, approved, the 
execution of a refunding and improvement mortgage upon 
the railroad and franchises and such other property of the 
company aS may be described therein, the bonds, to be 
issuable in series and to bear such rates of interest and to 
mature on such dates as the Board of Directors may fix 
in regard to each series. In pursuance of this authority 
there were issued during the year $20,000,000 of refunding 
and improvement mortgage bonds known as Series A, dated 
July 1, 1919, and maturing July 1, 1929, bearing interest at 
6 per cent per annum. Bonds of the par value of $15,000,000 
were sold but owing to the unfavorable market conditions 
the company was unable to dispose of the remaining $5,000,- 
000 of bonds at a satisfactory price and they are therefore 
held in the treasury of the company. Of the proceeds of 
the sale of the $15,000,000 of refunding and improvement 
mortgage bonds ($14,325,000) there were used $2,000,000 
to retire a similar amount of Indianapolis and St. Louis 
Railroad Company first mortgage bonds falling due on 
July 1, 1919; $6,950,093.57 to reimburse the Director Gen- 
eral of Railroads for expenditures to April 30, 1919, for 
additions and betterments; and $5,366,731.36 to pay off 
indebtedness to The New York Central Railroad Company 
incurred for capital account, leaving a balance of $8,175.07 
unex pended. 

Of the $2,370,000 of equipment trust certificates author- 
ized under the Big Four Railway Trust agreement of June 
1, 1917, there were issued during the year $360,000, making 
the total amount of certificates issued under the trust 
agreement $2,313,000. Of this amount $2,133,000 of certifi- 
cates were sold in the early part of the year; the balance, | 
having matured in 1918, were canceled. Through the sale 
of these certificates the company paid off $1,607,650 of 
short term notes for which the certificates had been pledged 
as coliateral. 

Of the 2,000 freight cars and 35 locomotives allocated by 
the Director General of Railroads to this company there 
were delivered in 1919, 754 freight cars and 6 locomotives; 
these, together with the equipment delivered in 1918, com- 
pleted the entire allotment of freight cars but left 4 loco- 
motives undelivered at the end of 1919. Arrangements 
have been made by which the Director General is to take at 
par the 6 per cent equipment trust notes of the company, 
maturing in equal annual installments over a period of 
fifteen years, in payment for approximately 75 per cent of 
the cost of this equipment, and by which the remainder is 
to be paid to him by deducting the amount from the 
equipment depreciation and retirement credits arising in the 
company’s favor under its standard contract with him. 
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SUMMARY OF FINANCIAL OPERATIONS AFFECTING INCOME. 


Inc. (+) or 
ae Mie 


Year ended Year ended 
Dec. . 1919. Dec. ot 1918. 


C ompensation accrued for the 
sion, use and control of 
the property of this company 
and its leased lines: 
o> wateane stated in con- 
ract 9,938,597 23 9,938,597 23 
Additional compensation ac- 
crued account completed ad- 
ditions and betterments.... 488,753 45 *73,396 32 


Total compensation accrued.10,427,350 68 10,011,993 55 


+415,357 13 
+ 415,357 13 








Miscellaneous Operations— 
Revenues 
Expenses and taxes 


25,913 01 
20,451 30 


5,461 71 


18,842 65 
16,867 55 


1,975 13 


+7,070 33 
+3,583 75 


+ 3,486 58 





Net income 





Other Income— 
Miscellaneous rent income. - - - 


204,241 48 195,016 70 
Miscellaneous — -operating 
physical prope 


99,574 65 81,107 27 
Separately o < arte 

a fit. ca 2,797 20 
Dividend income 70,705 92 74,705 89 


From funded securities 72,262 65 238,218 40 
From unfunded securities and 
304,768 87 *161,149 82 


1,545 89 1,885 80 
4,662 51 3,427 88 
757,761 97 758,308 96 
11,190,574 36 10,772,277 64 


+9,224 78 
+18,467 38 
—2,797 20 
—3,999 97 
—165,955 75 
+ 143,619 05 


—339 91 
+1,234 63 


—546 99 
+418,296 72 


—_ of premium on funded 











Deductions from Gross Income— 
Rent for ! roa 

iscellaneous rents 
War taxes accrued 
Miscellaneous tax accruals - - - - 
Ceuneneny operated properties 


OSS 

Interest on funded debt 

Interest on unfunded debt. - - - 

Amortization of discount on 
funded deb 

Corporate general expenses - - . 

Miscellaneous income charges- 


561,280 09 
141,315 15 
$25 62 
469 86 


516,740 45 

150,586 37 

185,678 78 74, 
10,123 45 


1,707 22 
4,919,060 03 
961,709 43 


49,569 01 
204,108 42 
33,321 24 


64,290 97 
4,580,303 37 
505,581 75 
9,026 69 


42,085 45 
56,392 50 





Total deductions from gross 
7,032,604 40 


4,157,969 96 

Less revenues and expenses ap- 

plicable to the period prior 

to January 1 191%, settled for 

account of the corporation 

by the United States Rail- 
road Administration 


Net corporate income 


6,035,571 45 
4,736,706 19 


+ 997,032 95 
—578,736 23 





1,616,343 07 
3,120,363 12 


+1,963,840 45 
—2,542,576 68 


3,580,183 52 
577,786 44 








Disposition of Net Income— 
Dividends declared, 5% each 
be on preferred capital 


tock 
Sinking funds 
Investment in physical prop- 


499,925 00 
33,135 66 


9,720 38 


499,925 00 
31,894 10 


95,530 40 


+1,241 56 
—85,810 02 





Total appropriations of in- 


542,781 04 627,349 50 —84,568 46 





Surplus for the year carried 


to profit and loss 35,005 40 2,493,013 62 —2,458,008 22 


* Figures for 1918 restated for purposes of comparison. 





CONDENSED GENERAL BALANCE SHEET DECEMBER 31 1919. 


ASSETS. 
Investments— 


Investment in road and Cunipenent 

ae rovements on leased railway property 
Deposits in lieu of mortgaged property sold 
Miscellaneous physical property 

a pr in affiliated companies: 





12,999,602 80 





1,189,394 23 
$196,815,498 51 





Total investments 
ne carent Assets— 


al deposits 
Special and car-service balances receivable. _ 
Miscellaneous accounts receivable 
Interest and dividends receivable 
Rents receivable: 
Com tion due from Uni- 
States Government ..-_- 
Miscellaneous 


Other current assets 


Deferred Assets— 
Wor fund advances 
Other 
United States Government— 
Partial settlement account ad- 
ditions and betterments - - 36: 959,637 22 
Ages and conductors’ bal 


Material and supplies 
aap & December 31 1917,c 





$494,869 23 
23,857 18 





518,726 41 
3,637 95 





5,515,653 10 


$3,504 88 
7,107 87 





14,706,797 14 





Unadjusted Debits— 14,717,409 89 


Rents and insurance paid in advance 
Discount on funded debt 
Other unadjusted debits 


Securities issued or assumed—unpledged ans 





1,080,955 74 


$218,129,517 24 











LIABILITIES. 
Stock— 


ns OOS. neta dbhetentdneoondetnbbhooden $57 027.200 00 
Lont-Term Debt— 

Funded debt unmatured: 
Equipment obligations- -~-$10,567,299 60 
Mortgage bonds- -------- 72,039,500 00 
Collateral trust bonds__.. 9,143,000 00 
Miscellaneous obligations. 19,662,605 94. 


Non-negotiable debt to affiliated companies 





tO 
Le A | 


© 
S: 
$3 





ee 115,456,305 98 
Current Liabilities— 

Loans and bills payable 

Audited accounts and wages payable 

Miscellaneous accounts payable 

Interest matured unpaid 

Dividends matured unpaid 

Funded debt matured unpaid 

Dividends declared, payable Jan. 20 1920-- 

Unmatured interest accrued 

Unmatured rents accrued 

Other current liabilities 


B83 


DMADAAIN Oro-1Wy1 
RUSS eS 





12,866,190 11 
Deferred Liabilities— 
Other deferred liabilities 
United States Government— 
Additions and betterments$10,155,449 91 
Liabilities December 31 
63,580 82 


1917, paid 
Corporate transactions. - - 285,603 35 
3,102,659 25 
682,67 


$111,259 22 


Revenues and expenses 
rior to January 1 1918 
Other items 





14,289,966 39 





14,401, 
Unadjusted Credits— 225 61 

Tax liability 

Premium on funded debt 

Accrued depreciation of equipment 

Other unadjusted credits._.......--.-.-.- 


$47 331 99 
7,726 55 
5,422,146 72 
750,736 44 





6,227,941 70 
Corporate Surplus— 

Aeon to property through income and 
surplus $865,919 84 

Sinking fund reserves 560.463 19 


$1,426,383 03 
10,724,270 81 





Total appropriated surplus 
Profit and loss—balance 





12,150,653 84 
$218,129,517 24 








PROFIT AND LOSS ACCOUNT. 
Balance to credit of profit and loss December 31 1918 
Additions: 
Surplus for the year 1919 $35,005 40 
Reacquirement of securities below par 28,044 28 
13, 368 a Se 


$11,325,609 16 


Unclaimed wages and pensions, 1913 
Sales of es 





88,006 11 
$11,413,615 27 





Deductions: 

Adjustment of investment in grain elevators in 
compliance with exception taken by the 
Inter-State Commerce Commission 

Advances to Kankakee & Seneca Railroad Co 
written off in accordance with ruling of the 
Inter-State Commerce Commission 

Refund of freight overcharges previously writ- 
ten off 

Unaccrued depreciation 
equipment retired d 

Peoria & Eastern Railway 7 ey 
Adjustments in connection with its income 

account and sale to it of elevator at Cham- 
me Illinois 
us appropriated for investment in physical 
ee 


$256,377 16 


123,514 30 
~ B53,000 36 
~ 107,829 16 


78,499 73 





689,344 46 
$10,724,270 81 





Balance to credit of profit and loss December 31 1919 





The compensation stated in the contract and accrued as 
income for the possession, use and control of the property 
of this company and its leased lines remained at $9,938.- 
097.23 for the year 1919. There was, however, accrued ad- 
ditional compensation in amount $488,753.45 account inter- 
est on completed additions and betterments (this being on 
cost of 1917 trust and government allocated equipment). 
There had been accrued in 1918 interest amounting to $73,- 
396.32 on trust and government allocated equipment placed 
in service during Federal control. 

There was an increase in net income from miscellaneous 
operations of $3,486.58 as a result of increased demand for 
general storage space at Cincinnati. 

The miscellaneous rent income of the company shows an 
increase over the previous year of $9,224.78 and the income 
from miscellaneous non-operating physical property an in- 
crease of $18,467.38. These increases are mainly attribu- 
table to increase in rentals charged for the company’s prop- 
erties and to a more complete occupancy of same due to 
the increased demand for premises. 

The decrease in the dividend income of the company is 
due to no dividend having been paid on the stock of the 
Missouri & Illinois Bridge and Belt Railroad Company 
during the year. 

The apparent decrease of $165,955.75 in the income from 
funded securities is largely caused by a change in the 
method of accounting for the interest amounting to $200,000 
on Springfield Division purchase money lien. There was 
an increase of approximately $35,000 during the year for 
interest accrued on Liberty Loan bonds. 

The increase of $143,619.05 in income from unfunded se- 
curities and accounts is mainly caused by the accrual of 
interest on unpaid — due by the Director Gen- 
eral of Railroads. 

The increase in war taxes accrued is largely caused by 
an additional income tax assessed for the year 1917 and 
paid during 1919. 

The increase of $9,653.59 in the miscellaneous tax accru- 
als is due to increased real estate taxes in connection with 
miscellaneous physical property. 
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Interest on refunding and improvement 6% mortgage 
bonds and equipment trust certificates of 1917, sold during 
the year, are the principal causes of the increase of $338,- 
756.66 in interest on funded debt. 

The increase in interest on unfunded debt of $456,127.68 
is almost entirely accounted for by the interest accrued on 
deferred payments for equipment and other accounts due 
the government. , 

The increase of $162,022.97 in corporate general expenses 
is due to the fact that in 1918 the outlay for only six months 
was included while in 1919 not only were a full year’s ex- 
penses included but the corporate organization reached its 
full development. 

While throughout the country there is a general shortage 
of equipment your officers feel that your company has rea- 
sonably fulfilled its obligations to the public. During the 
years 1914-1919, inclusive, the company purchased 124 new 


freight-train cars at an aggregate cost of $20,586,300. To- 
day this equipment would cost approximately $42,091,300, 
or $21,505,000 more than was paid for it. 

In 1912 the Lake Shore & Michigan Southern Railway 
Company advanced, on behalf of the Cleveland Cincinnati 
Chicago & St. Louis Ry. Company, the necessary funds for the 
acquisition of certain coal lands in Christian, Montgomery, 
Fayette, Saline, Franklin and Williamson counties, Illinois. 
These advances were transferred to the books of the New 
York Central Railroad Company at consolidation and car- 
ried until October 27, 1919, when the indebtedness, $2,266,- 
824.93, was paid in full by the Cleveland Cincinnati Chicago 
and St. Louis Railway Company. 

Appreciative acknowledgment is made to all officers and 
iia of their loyal and efficient cooperation and serv- 
ce, 

For the Board of Directors, 


locomotives, 65 new passenger-train cars and 11,4386 new 





ALFRED H. SMITH, President. 








THE MICHIGAN CENTRAL RAILROAD COMPANY. 


SEVENTY-FOURTH ANNUAL REPORT OF THE BOARD OF DIRECTORS TO THE STOCKHOLDERS 
FOR THE YEAR ENDYI'D DECEMBER 31 1919. 











The funded debt outstanding on December 31 1918 was__ $52,178,418 3 

It was increased during the year by the sale of Michigan Cen- 
tral Railroad Equipment Trust of 1917 certificates 
amounting to 


To the Stockholders of The Michigan Central Railroad Com- 
pany: 
The Board of Directors herewith submits its report for 
the year ended December 31, 1919, with statements showing 
the results for the year and the financial condition of the 


7,800,000 00 
59,978, 
It was decreased during the year by payment of siiitilnene’ vnahen 
on account of ss trusts as follows. 
N. Y. C. Lines Trust of 1907, due Novem- 
ber 1 1919 $260,425 45 





The operation and maintenance of the company’s road 1919 and 1920 


company. 
N. Y. C. Lines Trust of 1910, due January 1 , 
were continued under Federal control during the year 1919,| WN. Y.G. Lines Trust of 1912, due January i 787 ,920188 
» mile Vv rj 'S: 1919 and 1420 303,421 80 
the mileage covered having been as follows MY. OC. Lines Beans Oh S514, Ses Meee i 
1919 and 1920 5 24,719 08 
ts a. wcnccssesescceenesesecbsonkbikh 1,182.97 M.C. RR. Trust of 1915, due October 1 1919. 300,000 00 
Line jointly owned 71 Michigan Central—Jackson Lansing & Sagi- 
Leased li ; naw 3%% 2 bonds of 1951 purchased 
: and cance by the Trustees of the Land 
Grant fund of the Jackson Lansing & Sagi- 
naw Railroad: Company 


Miles. 





Total road operated (as shown in detail on another page)____-_-- 1,862.06 





2,184,487 21 
Total funded debt outstanding December 31 1919. -—-..$57,.793.931 13 
As stated in last year’s report, the company had issued 
$3,848,000 of its equipment trust certificates of 1917 bear- 
ing interest at 4% per cent per annum. However, owing 
to the market conditions, the company, having been unable 
to sell the certificates at the minimum sale price fixed by 
the State Railroad Commission having jurisdiction, ac- 
quired them, as issued, by the means of short term loans 
for which the certificates were pledged as collateral. The 
Board on August 14, 1918 (contingent upon the approval of 
the Director General of Railroads and of the Railroad Com- 
mission having jurisdiction in the premises being obtained) 
authorized the surrender of all of said equipment trust 
certificates then outstanding and the making of a supple- 
mental agreement with the Guaranty Trust Company of 
New York as Trustee, amending the agreement dated 
March 1, 1917 and leases made pursuant thereto, so as to 
provide that the certificates then outstanding or thereafter 
issued shall bear interest at the rate of 6 per cent per an- 
num. The necessary approvals having been obtained, 
$7,800,000 of certificates, being all of those originally is- 
sued, less those which had matured on March 1, 1918 and 
March 1, 1919, were exchanged for certificates bearing in- 
terest at 6 per cent per annum and were sold by the com- 
pany. Of the amount realized $7,385,228 was used to pay 
off the short term loans of the company for which the cer- 
tificates had been pledged as collateral. 
The changes in the property investment accounts for the 
year were as follows: 


Additions and betterments—road— 
Expenditures by the Federal Manager 
Expenditures by the corporation, net credit _. 


Additions and bettermente sq pmae 
ipment assigned to the M. C. RR. by the 
eqs. at om Administration $3,517,257 29 


Expenditures by the Federal Manager less 
"equipment retired and transferred 288 425 47 








Federal control of the property of the company continued 
during the year 1919 under the contract of Dec. 27, 1918, pro- 
viling for the payment of an annual standard compensation. 
On Dec. 24, 1919, however, the President of the United States 
issued a proclamation relinquishing from Federal control, 
effective the first day of March, 1920, at 12.01 o’clock a. m., 
all railroads, systems of transportation and property of 
whatever kind taken or held under such Federal control and 
not theretofore relinquished, and restoring the same to the 
possession and control of their respective owners. 

Prior and subsequent to the President’s proclamation, 
Congress was actively engaged in the consideration of legis- 
lation to meet the railroad situation in its various phases, 
including such provisions as would protect the carriers dur- 
ing the transition from Federal to private control. Ulti- 
mately there was passed the Transportation Act approved 
February 28, 1920, the essential features of which are as 
follows: 


The provision of means and machinery for transferring the properties. 

The funding of the carriers’ indebtedness to the United States. 

The continuance of rates in effect until September 1 1920. 

Guaranty to the carriers for six months after the termination of Fed- 
eral control. 

Arrangements for new loans to the railways during the transition period. 

Provision for railroad boards of labor and an adjustment board as a means 
of settling disputes between the carriers and their employees. 


In the early part of 1918, the Railroad Administration 
directed that an accurate separation of accounts should be 
made in order that those pertaining to the operations prior 
to Federal control and those relating to the operations by 
the Director General might be segregated. This entailed 
an exhaustive examination of the accounts in all depart- 
ments. The corporate officers have kept in close touch 
with this situation and have employed examiners for the 
purpose of verifying the separation made by the Director 
General. The additional expense for these examiners has 
been more than justified through the correction of errors 
which otherwise would have operated to bring about a loss 
to the company. 

During the year the Director of the Division of Capital 
Expenditures required the carriers to signify their approval, 
or otherwise, of projects contemplated by the Railrof&d Ad- 
ministration and they were further requested to furnish a 
statement as to the position of the corporations in regard 
to financing. With the exception of some few projects of a 
strictly corporate nature or which would not be inaugu- 
rated until after the end of Federal control, the Michigan 
Central Railroad Company advised the Division of Capital 
Expenditures that it was not prepared to finance the proj- 
ects from its own funds or to furnish collateral whereby it 
might assume the charges to its capital account required to 
carry out the work. The result has been that in the main 
the improvement projects have been financed by the Rail- 
road Administration. In due course this company must 
arrange to reimburse the Director General for the amounts 
advanced by him in this connection, which, from January 
1, 1918 to the end of 1919, approximated $9,200,000. 

There was no change in the capital stock of the company 
during the year. 


$2,845,012 64 
23,393 58 
$2,821,619 06 





3,805,682 76 





I ovements on leased railway property— 

i xpenditures by the Federal Manager 186,031 49 
ease in property investment account during 

oe ae ee $6,813,333 31 


SUMMARY OF FINANCIAL OPERATIONS AFFECTING INCOME. 
Year ended Year ended Increase(-+-) or 
Dec. 31 1919. Dec. 31 1918. Decrease (—). 
Compensation accrued for the s $ ~ 
possession, use and control of 
the propersy of this company 
and its leased lines. 
Compensation stated in contract 8,052,127 48 
Additional Com = 
crued account comple - 
ditions and betterments 647 ,685 08 


Total compensation accrued. 8,699,812 56 


Other Income— 

Income from lease of road 3,380 34 

Miscellaneous rent income 14,161 59 

seiacenncous © aa pyumens 5.341 01 
sical pro y ; 

x id nd income 497 ,218 28 487, 
os funded securities 54,937 86 48,579 78 
From unfunded securities an 162,428 18* 

1.714 81 
706,150 99 


accounts 
8,955,107 35 





8,052,127 48 


+ 450,856 20 
+450 856 20 


+3,256 91 
2,883 56 +11,278 03 


2,881 23 +2,459 78 
540 00 +9,678 28 
+6,358 08 

+116,926 92 
+2,078 19 

+ 152,036 19 

— + 602,892 39 


196 828 88* 
8,248,956 36 


123 43 








279,355 10 
3,793 00 


Miscellaneous income 
Total other income 
Gross income 








—_—— 


9 557 999 74 
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Year ended Year ended Increase( +) or 

Dec. 31 1919. Dec. 31 1918. Decrease (—). 

Deductions from Gross Income— $ $ 
2,774,022 11 +9,576 35 


x 
2.783.598 46 
8.113 86 3.208 88 +4,904 98 
719 59 1,566 38 —80 846 79 
+2,041 384 


421 76 5,379 92 


57.577 60 58,883 36 
2.389.972 30 2.077.363 38 
1,615,304 29 1.282.387 40 


on | 
30 934 77 22,482 24 
2 344 54 


146,699 41 
19.880 39 


Miscellaneous rents___._.._ _-.- 
War taxes accrued 
Miscellaneous tax accruals... 
Separately operated proper- 
 ties—loss 
Interest on funded debt 
Interest on unfunded debt 
Amortization of discount 
funded debt_. 
Maintenance of investment or- 
ganization 
Corporate general expenses - - - - 
Miscellaneous income charges - - 
Total deductions from gross 
REE EE ree eee 





7 062 .566 97 
2,495 432 77 


+677 022 74 
—74,130 35 





Less revenues and expenses ap- 
licable to the period prior to 
anuary 1 1918 settled for ac- 

count of the corporation by 
the United States Railroad 
Administration 2,021,705 41 


547 857 71 


+406,497 86 
— 480,628 21 








Disposition of Net Income— 

Dividends a 

Surplus for the year carried 
to profit and loss 


749,456 00 —749,456 00 





67,229 50 


* Figures for 1918 restated for purposes of comparison. 
e set in 1919, aggregating 4%, charged to accumulated surplus. 
eficit. 


Balance to credit of profit and loss (free surplus) on Decem- 
ber 31 1918 
Additions— 
Net corporate income for the year 1919______-- $67, 
Profit on land and equipment sold 
Adjustment in legal expenses account of Detroit 
River Terminal Company 
Sundry insurance indemnities collected - 
Over-accrual in 1917 of Canadian war taxes____- 
Road property retired and not replaced 
Adjustments of various accounts____________-- 


201,598 29b +268,827 79 





$18,448,755 41 


“3 


oOem Rh LO 
“IND 


pAONO 
— Sr Ch 
CONNMw © 
COI Be CO ee Or 
CNIDdOoOna Ooo 


293.917 85 
; $18,742,673 26 
Deductions— 


Dividends for the year, four per cent________..$749,456 00 

Advances, and interest thereon, to Toledo Ter- 
minal Railroad Company, for payment of 
interest on bonds, canceled by Judgment of 
the Supreme Court of Ohio 

Loss on retired road and equipment 

Various adjustments of accounts 








321,019 35 
49,299 58 


~~ —— 





1.230.654 93 
Balance to credit of profit and loss on December 31 1919. .$17.512.018 33 
The compensation stated in the contract and accrued as 

income for the possession, used and control of the property 

of this company and its leased lines remained at $8,052.- 

127.48. There was, however, accrued additional compensa- 

tion in amount $647,685.08 account of interest on completed 

additions and betterments (this being on cost of 1917 trust 
and government allocated equipment). There had been ac- 
crued in 1918 interest amounting to $196,828.88 on trust and 
government allocated equipment placed in service during 

Federal control. 

The increase in dividend income of the company of 
$9,678.28 is due to an increase in the dividend rate from 
» per cent to 6 per cent on the capital stock of the Toronto, 
Hamilton & Buffalo Railway Company. 

The income from funded securities of the company in- 
creased $6,358.08. This is due to interest on additional Lib- 
erty Loan bonds and interest on bonds of the Toronto Ter- 
minal Company received in 1919 to apply on certificates of 
indebtedness. 

The increase of $116,926.92 in interest from unfunded 
securities and accounts is mainly caused by the accrual of 
interest on unpaid compensation due by the Director Gen- 
eral of Railroads. 

There was no Federal income tax chargeable against the 
company in 1919, so that the account “War taxes accrued”’ 
shows a decrease of $80,846.79, which was the amount 
charged in 1918. 

Interest on funded debt shows an increase of $312,608.92 
principally due to interest on Michigan Central Railroad 
Equipment trust certificates of 1917 sold during the year. 

The increase of $332,916.89 for interest on unfunded debt 
is almost entirely accounted for by the interest accrued on 
deferred payments for equipment and other amounts due 
the government. 

The increase in corporate general expenses of $75,093.87 
is due to the fact that in 1918 the outlay for only six months 
was included while in 1919 not only were the full year’s 
expenses included but the corporate organization reached 
its full development. 

There was a charge against the corporation’s income of 
$2,248,203.27 in connection with lapover revenues and ex- 
penses applicable to the period prior to January 1, 1918 set- 
tled for account of the corporation by the United States 
Railroad Administration. This heavy deduction left but 
$67,229.50 available for dividends. For this reason, although 
the usual semi-annual dividends were declared, they were 
charged to the accumulated surplus of the company. 

While throughout the country there is a general shortage 
of equipment your officers feel that your company has rea- 
sonably fulfilled its obligations to the public. During the 
years 1914-119, inclusive, the company purchased 84 new 
locomotives, 65 new passenger-train cars and 13,192 new 
freight-train cars at an aggregate cost of $26,086,900. ‘To- 
day this equipment would cost approximately $51,691,800, 
or $25,604,900 more than was paid for it. 

Of the 2,000 freight cars and 30 locomotives allotted by 
the Director General of Railroads to this company there 





| 





were delivered in 1919, 1,173 freight cars; these, together 
with the equipment delivered in 1918, complete the entire 
allotment of freight cars but leave 10 locomotives still to be 
delivered. Arrangements have been made by which the 
Director General is to take at par the 6 per cent equipment 
trust notes of the company, maturing in equal annual in- 
stallments over a period of fifteen years, in payment for 
approximately 75 per cent of the cost of this equipment, and 
by which the remainder is to be paid to him by deducting 
the amount from the equipment depreciation and retirement 
credits arising in the company’s favor under its standard 
contract with him. 

Appreciative acknowledgment is made to all officers and 
employees of their loyal and efficient cooperation and serv- 
ice. 

For the Board of Directors, 

ALFRED H. SMITH, President. 








CONDENSED GENERAL BALANCE SHEET DECEMBER 31 1919. 
ASSETS. 
Investments— 
Investment in road and equipment. _ 
Road and equipment to June 30 1907-_---$35,213,257 09 
Road and equipment since June 30 1907. 
i. wsagesdnatobehnd $34 .060 .048 68 
Equipment—trust 41,007,515 38 
Equipment—owned _... 1,699,260 59 





76,766,824 65 


Total investment in road and equipment-_-_-_-__...$111,980,081 74 
Improvements on leased railway property. 
To June 30 1907 
Since June 30 1907 


Deposits in lieu of mortgaged property sold 

Miscellaneous physical property 

Investments in affiliated companies. 
Stocks 








$8 853,294 50 
825,200 00 
821,407 56 

1,107,772 97 





11,607 675 03 
Other investments. 

Stocks 

Bonds eee ee SSO SSSOSOSBSSOESOBDOBOSESOEEES Sa 


227,210 62 
18,001 00 





260,215 62 
i Se: i 5. i Lt bhakbnetbbbedadthinbnaanan $127 .419,498 71 


Current Assets— 
Cash $1,050,422 56 
Pe GOS. .cacnbkenesedddoatewooane 84,629 00 
Loans and bills receivable 14,554 57 
Miscellaneous accounts receivable 279,995 23 
Interest and dividends receivable 261,702 59 
Rents receivable. i 

Compensation due from United States 

Government 

Deferred Assets— 
Wertene Tee SEVRMCNs oc ccccscccecesevs 
United States Government. 

Cash taken over. --.------ $3,710,264 60 


Agents’ and conductors 
NS EEE OCR LIVES 4,490,837 59 
8,148,997 O02 


4,278,939 66 
1,940,519 05 


411,350 73 
1,400,174 60 





3,969 454 08— 5,660,755 03 
$2,902 23 


Assets December 31 19 
collected 

Equipment retired 

Cash transferred subsequent 
to December 31 1917---- 

Other items 

24 .38 





1.083 25 
4,329 66 


083 2: 
Other deferred assets. __........-----.---- 329 6 
24,388,315 14 





Unadjusted Debits— 
Discount on funded debt 


$817,813 90 
Otine: UNAGsesses GOES. occcosqeeceeccece 295 


232,92 
1 050,736 85 





Securities issued or assumed—unpledged ($601 ,600) 
Securities issued or assumed—pledged ($5,571,000) 





$1538 519,308 73 








LIABILITIES. 
Stock— 
Capital stock. 
ook liability at date._.......-.-...---$18,7¢8,000 00 
Held by or for carrier at date 1,600 00 — 


$18,736,400 00 





Long-Term Debt— 

Funded debt unmatured. 
Equipment obligations $17,011,931 13 
Mortgage bonds_._......-------------- 33.148,000 00 
Miscellaneous obligations. .........----- 7 634,000 00 





.79°,931 13 
Current Liabitities— 

Loans and bills payable__........--------$14,450,009 00 

Audited accounts and wages unpaid 605,302 08 

Miscellaneous accounts 111,212 52 

Interest mavured unpai 56,872 50 

Dividends matured unpaid 4,680 00 

Funded debt matured unpaid 2,000 00 

Unmatured dividends declared 374,728 OO 

Unmatured interest accrued 704,329 74 

Unmatured rents accrued 459 906 03 

Other current liabilities 1,210 95 oe 
16,770.241 82 





Deferred Liabilities— 
United States Government. 
Additions and betterments. $9,196,853 56 


Reven 

ary 589,295 82 
Corporate transactions._._.. 3 105,063 36 
Liabilities Dec. 31 1917 paid 10,622,127 59 


Expenses prior to Janu- Ls 
t | ERE TE ’ 
er items d $28,004,858 94 
Other deferred liabilities 296 385 72 


Unadjusted Credits— 

Se BEE. 'ncocdvicoddbadecabbvevecsue 

Operating reserves 

Accrued depreciation—road 

Accrued depreciation—equipment 

Accrued depreciation—miscellaneous phys- 
ical property 

Other unadjusted credits 


Corporate Surplus— 
Additions to property through income and 


surplus 
Profit and loss—balance 





28,301,244 66 





$12,850 65 

47 ,050 76 
42.186 24 

i 5,559 638 30 


6,949 38 
7,275,025 59 


12,943,700 92 








23,973,790 26 
$158 519,308 73 
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The Commercial Times. 


COMMERCIAL EPITOME 


Friday Night, August 20 1920. 

Business already quiet shows a tendency to slow down 
still further. Fall buying is timid as to the Eastern cloth- 
ing trade. But the feeling of caution extends to 
other trades. For prices are uncertain. There have been 
big declines and naturally people wish to proceed on a con- 
servative scale until there is some evidence that prices 
had reached bottom, or pretty near it. Some descriptions 
of steel are lower. Meanwhile money continues tight, ex- 
change is lower, the stock market more or less erratic, 
though latterly firmer, and prices of not a few commodities 
have continued to fall. These include grain, flour, sugar, 
coffee, cotton and cotton goods, to go no further. The de- 
cline in cotton this week is equal to fully $20 a bale, and 
the fall in raw sugar has also been very sharp. Silk and 
silk fabrics show a downward tendency. There isa general 
feeling that deflation is under way in this country after 
having visited other parts of the world, notably Asia and 
South America. And the disturbed state of European poli- 
tics has no small influence. It is true that Soviet Russia 
has met with a sharp check in the war with Poland, but 
soleshevism is by no means dead in Europe and it is un- 
derstood to be intriguing with a view of strengthening its 
position. 

Apart from all this the American people are tired of high 
prices. They are tired of the extreme cost of living. They 
think it is unnecessary. They find that by abstaining from 
buying they can bring down prices, as for instance in the 
clothing trade. The salaried class has had to economize, 
and there is abundant evidence that wage earners have 
been doing the same thing. Unemployment has increased, 
and this of itself has hurt trade. The shortage of cars, 
the locking up of money, the high rates for funds have 
all tended to restrict trade and reduce consumption. Of 
course there is another side to this, for production has also 
been reduced, and this may tell later on when trade revives. 
Sut just at the moment the business world of this country 
is in no very optimistic mood. It has no mind to be caught 
with big stocks on a falling market. At the same time 
manufacturers in some cases are not at all anxious to sell 
freely at current prices. The automobile trade is quieter, 
Jewelry and other luxuries are dull. 

On the other hand what used to be 








called the vicious circle 


of rising prices and advancing wages has been broken. 
This farce has run its course, as it was bound to. Strikes 


are fewer. Employers are less anxious about the question 
of labor with trade dull or slowing down. Bar silver has 
risen to $1.01°%4 per ounce, being above the $1 mark for the 
first time since last May. This may help foreign trade. 
Failures are fewer than last week; although more numer- 
ous than in the same week last year, they are much smaller 
than in the three previous years. Exports of wheat con- 
tinue on a big scale, and those of corn are running notice- 
ably ahead of those for 1919. Thus far this season they 
are about double what they were up to this time last year. 
Trade in the Southwest shows some improvement though 
the note of caution is by no means absent even there. 
Lumber is in better demand on the Pacific Coast. It would 
be still larger if more cars could be had. 

One gratifying feature is the better outlook for the crops. 
They have shown a very marked improvement since May. 
This refers not only to grain, but to cotton, tobacco and rice, 
as well as other products of the soil. Pig iron is higher. 
Business men are told that the post-war world prices crisis 
has been safely passed and that monetary stringency this 


year is not likely to be any greater than it is now. At one 
time there were fearsthatit might become more acute. Rail- 


roads are to have paying freight rates. This will react fa- 
vorably on the country’s business by providing better rail- 
road facilities. The country is believed to be far stronger 
than at any time of financial stringency in the past. It is 
walking too circumspectly to trip. At any rate this is the 
feeling of a good many. Wholesale commodity prices de- 
clined approximately 244% during July, according to the 
Department of Labor, with a drop in cloths and clothing 
materials of 514%, foodstuffs 4%, and farm products 2.9%. 
Owing to the ‘nate -cutting by independent steamship lines 
some of the ships of the larger companies are sailing from 
U. S. ports with short cargoes. The French line has an- 
nounced that hereafter it will seek cargoes at the best rates 
obtainable rather than permit its ships to sail with freight 
capacity unused. Fifty ships of the line are idle at wharves 
here and abroad because of the scarcity of ocean cargoes. 








Members of the Brooklyn Sweater Manufacturers’ Associa- 
tion have agreed to reopen their shops and resume opera- 
tions immediately on an open-shop basis. More than 5.000 
immigrants are arriving here daily at Ellis Island and about 
800,000 have arrived in the United States during the last 
twelve months. Steamship companies predict that they 
will soon bring 25,000 a week. Coastwise, Gulf and Great 
Lakes steamship companies have appealed to the Shipping 
Board for increases in freight and passenger rates equal to 
the advances recently granted to the railroads. 

Norway has imposed an embargo on imports of luxuries, 
most of which come from America. Sugar and coffee are 
steadily declining. The diamond industry is reported to be 
seriously depressed owing to the falling off in the demand 
especially from America. Paris, Amsterdam and Antwerp 
all feel it “because of the growing necessity for economy in 
all countries.” William M. Wood, President of the American 
Woolen Company, says he believes the mills will be re- 
opened early in September, as there are indications of a 
renewed demand for cloth. He thinks the wholesale price 
of clothing this fall will drop. Between 1,500 and 2.000 
operatives in the mills of Cohoes, N. Y., have returned to 
work under open shop conditions after a strike which went 
into effect on May 26 last, and which cost the employees 
a wage loss of about $600,000. Unemployment is spreading 
and waking up labor to the necessity of meeting the demand 
on the part of employers for a full day’s work for a full 
day’s pay. It seems strange that the necessity for such a 
demand should ever have arisen. 

Kansas is to have a “rat killing week,” beginning August 
23, in the interest of health and of food conservation. The 
proclamation of Gov. Allen states that at least $30,000.000 
in foodstuffs is lost annually in Kansas through ravages 
of rats and mice. 

LARD lower; prime western 18.95@19.05c.; 
Continent 21.50ce.; South American 21.75¢.; Brazil in keg s 
22.75¢e. Futures declined with grain, the weakness in 
wheat offset by higher prices for hogs. The semi-monthly 
statement reveals large stocks of finished product, which 
militate against any improvement in prices. Much stress 
was laid on this. In the half month lard stocks of all kinds 
increased about 3,000,000 Ibs. There was a moderate in- 


crease in short ribs. To-day prices declined and end lower 
for the week. 


refine d to 


DAILY CLOSING PRIC = OF LARD FUTURES IN CHICAGO. 
Mon Tues. Wed. Thurs Fri. 
September delivery.cts- 18. Q7 18.85 18.75 18.60 18.32 18.17 
October delivery .-_-—--- 19.30 19.20 19.07 18.90 18.65 18.50 
PORK steady; mess $32@$33; family $46@$50. Sept- 
ember closed at $24. a deeline of $1 30 for the week. Beef 


quiet; mess $18@$19; packet $19@$20; extra India mess 
$32 @$34. No. 1 eanned roast beef $35 25; No. 2 $8 25. 
(ut meats firmer; pickled hams 10 to 20 lbs. 2914 @30ke:; 
pickled bellies 6 to 12 lbs. 27@28e. Butter, creamery extras 
564%4@57e. Cheese, flats 20@28%e. Eggs, fresh gathered 
extras 57@5S8ce. 

7 Rio 8SK@ 


COFFEE on the spot dull and lower; No. 


Slye.; No. 4 Santos 14144 @15e.; fair to good Cucuta 14% 
@15e. Futures declined to new low levels on lower prices 


in Brazil and heavy liquidation. Rio fell in one day 425 reis. 
Firm offers were reported early in the week of Rio 7's at 
8l4e. American eredit. The quantity of Brazil in sight 
for the United States is 1,516,537 bags against 1,113.202 
a year ago. Liquidation has been general. European politics 
and falling stock markets have had their influence. Wall 
Street has bought on a scale down. To-day prices advanced 
sharply with Santos up 275 to 600 reis. Loca! shorts and 
Europe bought. Some suggest that the Brazilian Govern- 
ment may be contemplating a restriction of daily receipts 
at Brazilian ports. Prices are lower here for the week. 


September --7.15@7. bo January.-_--- 9 05@9. 06 | —_ ..---9-34@9 35 
December --&.90@8.92 \ - _iieaagiet -9 50@9.52 
SUGAR.—Spot raws were quiet and ‘rei centrifugal, 


96-degrees test, Cuban, 12.04¢.; Porto Rican, 13.04e. 
Futures declined with Cuba cost and freight quoted early in 
the week at 12c. on a dull and largely nominal market. 
Later it sold at lle. Rumors of a demand from Europe were 
not confirmed. The Royal Commission of England is said 
to be out of the market. Refined has been dull and selling 
at irregular prices from second hands even, it seems, at 
16c. less 2% at a time when refiners were quoting granulated 
at anywhere from 17.10 to 22.50c. Some have canceled 
contracts with refiners where that was possible. Exports 
from Cuban ports last week were 32,385 tons against 44,383 
in the previous week and 58,036 last year; receipts 25,929 
tons against 30,086 in the previous week and 29,867 last 
year; stocks 363, 115 tons against 369,571 a week previous 
and 974,625 last year. Havana reported heavy rains in 
some parts of Cuba, while in others rain is needed. Cuba 
later on was offered at 11%e. cost and freight on a slow 
market. ‘To-day prices were higher, but the last prices are 
65 to 70 points lower than a week ago. 


August__..10.90@11.00| October--..10.90@11.00| January. ..10.00@10.05 
September _-10-90@ 11.00, December_10.75@10.85| 


OILS.—Linseed : steady but quiet; carloads $1.40 @ $1.45; 





less than carloads $1.43 @ $1.48; five — or more $1.46 @ 
$1.51. Cocoanut oil, Ceylon bbls. 15 @ 15'4%e.; Cochin 
l6c. Olive $3. @ $3.15. Lard, strained winter $1.40. 
Cod, domestic $1.00 @ $1.05; Newfoundland $1.05. 


of turpentine $1.62. 
$14.25. 


Spirits 
Common to good strained rosin 
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PETROLEUM in good demand and steady; refined in 
bbls. 23.50 @ 24.50c.; bulk 13.50 @ 14.50c.; cases 26 @ 27c. 
Gasoline active and steady; steel bbls. 30c. consumers 32c.; 
gas machine 49c. Lubricants have been in light demand 
abroad due to adverse exchange and the MRusso-Polish 
situation. Shipments of crude oil and refinery productions 
from Gulf ports in the month of July, according to the Oil 
City Derrick amounted to 6,797,316 bbls. or 212,441 bbls. 
less than the total for June. There was a 65,000 bbl. 
gusher brought in in the Chinampa field, Mexico. The 
Frantz well in Section 14 of the Cat Creek, Montana field, 
which has flowed 350 bbls. a day since May 15, after being 
cleaned out and equipped with new casing has increased 
its production to 1.800 bbls. a day. In the Claiborne 
Parish (Homer field) No. 8 Japhet in section 32-21-7 was 
completed making 200 bbls. at 1,418 feet. Other comple- 
tions included No. 11 Lowenberg, section 24-21-8, making 
200 bbls. from 1,196 feet; No. 9 Wheaton in section 23-21-% 
making 20 bbls. at 1,426 feet: No. 18 West, in section 20-21-7 
making 3158 bbls. at i 463 feet: No. 25 West in section 19-21-7 
making 200 bbls. at 1,303 feet. In the Red River Parish 
No. 6 Gray Hook, section 5-12-10 was completed at 2,778 
feet, making 2 25 bbis. No. B-10 Robinson section 32- 13- 10 
was brought in at 2,800 feet —s 450 bbls. No. 199 
Ferry Lake, Section 29-20-16 in the Caddo Parish was com- 
pleted at 2300 feet making 208 bbls. 

+e 10| Indiana 
red Princeton 


Somerset, 32 deg. 
and above O10) | 
I os ap chmvants mini a 2 35) homa 3 
4 05 | Corsicana, light... 3 00 
3 73|Corsicana, heavy. 1 75 
3 73 | Electra 3 50 
RUBBER higher on covering of shorts and the strength 
of London and Far Eastern markets. American factory 
buying and covering by American shorts in London were 
the principal factors in the advance in that market. Factory 
interests are out of the market here. Ribbed smoked sheets 
were quoted at 32 4c. on the spot and August arrival; 33 4c. 
for Sept.; 34e. for October; 35e. for Oct.-Dec.: 38 Ke. for 
Jan. Mar. and 39\4c. for Jan.-June. Little attention is 
being paid to either Paras or Centrals, which remain at 
unchanged prices, 1. 33 4e.@34e. for up-river fine and 
19¢c. for Corinto. 


OCEAN FREIGHTS have been depressed by the increas- 
ing supply of tonnage and ‘the slackness of the demand. 
Copper it is said has been taken for Bordeaux at $15 per 
ton; Northern range ports to Rotterdam space was obtain- 
able it was said at 65c. per 100 lbs. Southern American 
rates it is also said have in some cases weakened: Shipping 
people here are in many cases pessimistic. The outlook 
for the Fall so far as rates are concerned is not regarded 
as promising. The United States Shipping Board has laid 
up 300 vessels, as the drop in freight rates makes it impos- 
sible to operate them at a profit. At Havana congestion 
has caused an extraordinary situation and freight sent to 
that port has been at a rate of $40 a ton or $1 a cubic foot. 
Charters included coal from Virginia to River Plate $10 
prompt; 23,000 quarters heavy grain from Montreal to 
picked port United Kingdom Ils. 3c. August; grain from 
River Plate to North Hatteras, $9 August-September; 
32,000 quarters grain from a Gulf port to West Italy 13s. 
September. 

TOBACCO has been more active as regards Connecticut 
broad leaf binders and Sumatra. Havana has also been in 
better demand. Porto Rieo, too, has been wanted, even 
at the high prices current. Things from now on seem likely 
to be livelier in the tobacco trade. Recent importations of 
Sumatra from Holland have been large. Havana, moreover, 
has been withdrawn from bond on a liberal seale. The out- 
look for the domestic crop is in the main good, as was recently 
shown by the Government report, but it is said that New 
England would be the better for less rain. Connecticut has 
had damaging rains. Meantime prices are remarkably high. 
Indeed, they are declared by the Bureau of Agriculture at 
Washington to be the highest in 300 years, owing partly to 
the increased cost of production and partly to the unprece- 
dented demand since 1918. The Bureau says that in the 
money of the time the Jamestown tobacco sent to’ England 
in 1618-1620 had a price of 5437fe. a lb., but by 1639 had 
fallen to 6.03c. and by 1664 to 3.09e. It fell to 1.52c. for the 
Virginia and Maryland crop of 1730, to 4.2c. for that of 1735 
and was from 2.3 to 4.56c. thereafter for the Colonial crops 
up to 1790. In 1847 it was estimated to have been 5c. a lb.; 
in 1849 7c. and 1853 10c. per lb. The annual estimate of the 
producers’ average price of tobacco by the Bureau of Crop 
Estimates began in 1863, with 14.8c. per lb. in gold. In 
the decade 1865-1874 the average was 9.5¢c. Low-water 
mark since the Civil War was reached in 1895-1904, the 
average being 7c. In 1896 the price was as low as 6c. T here- 
after it averaged 10.1c. per lb. in 1905-1914, 14.7¢. in 1916, 
24c. in 1917, 28c. in 1918 and 39c. in 1919. Present prices 
Wisconsin binder are about 40 to 55¢.; Connecticut broad 
leaf filler, 20 to 25c.; seconds, 75 to 85c.: ; wrappers, 85 to $1; 
Havana, 20c. to $1; Ohio, 25 @35c. Lexington, Ky., wired 
that tobacco growers from Ohio, Indiana and Kentucky at 
a meeting here have voted down a proposal to eliminate the 


| Plymouth 
Kansas & 





1921 crop, but decided to organize a “‘burley tobacco growers’. 


association”’ for the purpose of “protecting and promoting 
the interest of industry.”’ 


COPPER quiet but steady; electrolytic 1834 @19c. 
Buyers are holding back in spite of small stocks, while pro- 
ducers on the other hand are also playing a waiting game, 
being satisfied to accept small orders up to the end of October 
at 19c. Exports have been very light because of the lowness 
of exchange. ‘Tin quiet and lower on the weakness of ex- 
change; spot 4744@47%ec. Lead steady at 9@9%e. One 
of the principal features of the week was the report that 
American interests were very active buyers in foreign mar- 
kets. Zine higher in sympathy with a higher London 
market; spot St. Louis 8.05c. 

PIG IRON is in good demand, notably foundry and basic. 
The car supply is increasing but scarcity of labor increases 
the number of empties on sidings in some sections. Other- 
wise coke prices would ease materially. Meanwhile it is 
stated that sales of pig iron for this year’s delivery have been 
made at $00 valley for the base grade; also Bessemer at 
this price. Buffalo makers are quoting $50 base for first 
half of 1921. Sales of eastern Pennsy lvania No. 2 have been 
made at $52 furnace. 

STEEL has been less active owing partly to uncertainty 
as to the future of prices following the rise in freight rates and 
the resultant increased costs of production. The fact is 
emphasized that automobile makers have canceled large 
orders. There is a pressure however for deliveries of farmers 
implements. Italy wants 24,000 tons of skelp; Germany 
has taken 14,000 tons recently of ship steel and is said to 
want 30,000 tons more. Some of the American railroads 
want rails a* around present quotations for 1921 delivery, 
but find the mills discinlined to make definite quotations. 
Sheet barsare lower at Pittsburgh; some name $65 it appears. 
Billets are lower. ‘The steel trade is in a sense marking time 
pending developments. 


COTTON 


Friday Night, Aug. 20 1920. 

THE MOVEMENT OF THE CROP, as indicated by our 
telegrams from the South to-night, is given below. For the 
week ending this evening the total receipts have reached 
34,840 bales, against 32,599 bales last week and 24,820 bales 
the previous week, making the total receipts since Aug. 1 1920 
$5,559 bales, against 195,530 bales for the same period 
of 1919, showing a decrease since Aug. 1 1920 of 109,971 
bales. 








| 
Sat. 


6, 843 


Fri. | Total. 


] 129) 19,871 
73 853 
288 


338 


Mon. 
2,233 
114 


Receipts at— Tues. Wed. 


Galveston 
Texas City 
Port Arthur, &c_ 
New Orleans_-__- 
Mobile 
Pensacola 
Jacksonville ___- 
Savannah 
Brunswick 
Charleston 
Wilmington 
Norfolk 
N ‘port Ne ‘ws, &C. 


| Thurs. 





y ¥ 05 57 
“409 


Balt imore | ‘ sauté 
Philadelphia ____| 291! 18 
8.001' 3.926 8.427! 5.368 5,931 34,840 

The following table shows the week’s total receipts, the 
total since Aug. 1 1920 and the stocks to-night, compared 
with last year. 











Totals this week_' 








Stock. 








Receipts to - —_—_—_—_—— —- 
Aug. 20. This |Since Aug Since Aug 
| Week. i 19: 20. 1 1919. 1920. 


Week. 1919. 








Galveston 9ST 42 2,038, 19,711 63. 306 04 96) $ 
Texas City | ay 1320 i E 4,699 
Port Arthur, &c_- 
New Orleans 


126,285 
485 ‘ 
23,006 
965 
2919 
4,517 


! 


ny 


' NS! 


Cy pm OO " 


Pensacola 
Jacksonville, 
Savannah 
Brunswick ot ) 
Charleston 2 66 ) 
Wilmington ‘ 26 
Norfolk - 3 316 
N’port News, &c_| 162 
New York 244 
4.659 
1,601 
651) 


* 


308) 
402) 
622) 


34,840 85,559! 50,756! 195,530| 701.769'1,013,306 
In order that comparison may be made with other years, 





eae | 








1919. | | 1916. 


19,711) 


Receipts at— | 1920. 
19,871 
141 


1915. 


1918. | 


1917. 





Galveston_ =~ -| 31,393 
TexasCity ,&c. J 701 
New Orleans. ; ted - § 9,127 
Mobile 338 | 521) } 16: 2,433 
Savannah ___- j j 18,179 
Brunswick __ "| 5,000 
Charleston, &c, 368 
Ww —- ne 980 
4,832 


N’ ,604 
564 


Al ~- Ae = 
Total thiswk. 34,840 75,216, 79,181\ 24,070 
85.559 195.530' 129.248 196,914 225.983 90.726 


Since Aug. 1_- 

The exports for the week ending this evening reach a 
total of 42,738 bales, of which 14,018 were to Great Britain, 
5,200 to France and 28. 520 to other destinations. Below are 
the exports for the week and since Aug. 1 1920: 





1,425 
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| From Aug. 1 1920 to Aug. 20 1920. 
Exported to— 


Week ending Aug. 20 1920. 
Exported to— 
Exports 
Srom— 








Great | 
Britain. 


Great | | 
| Britain. | France. 


_| 15,781) 22,852) 20,141) 
| 4,069) 
6,983, 8,048 
716) 


France. Other. Total. 
48 007 
6,778 
33,675 
716 
2,687 
5,500 5,500 
1,340 & | 5,007 
213 213 | 213 


200, 28,520, 42,738. 102,583 


50,963) 82,323 162,550) 13,852) 159,142) 336,544 
40,862! 77,512| 46,350! 69.772| 117,767! 233,889 

In addition to above exports, our telegrams to-night also 
give us the following amounts of cotton on shipboard, not 


cleared, at the ports named. We add similar figures for 
New York. 


| Total. Other. 











—— 


7,071 —— 
4,069 
1,065 
716 


~——<—< 


Galveston _ 
Texas C ‘ity . 
New Orleans| 


500 
256) 


884 





14,018 











Total 1919_| 30,006 
Total 1918_' 7,507 


1,354) 
29,143 








On Shipboard, Not Cleared for— 


Ger- 
many. 





Great | 
Britain.| France. 


2,000 


Other 
Cont t. 


1,500 
4,027 


| Coast- | 
wise. | Total. 


500 11,917! 
5 14,933) 


Leaving 
Aug. 20 at— 


Galveston 
New Orleans_- 
rg the pers 








Other ports * 


Total 1920_- 
Total 1919__ 
Total 1918__ 


* Estimated. 








2.945 30.250 
3,506 150,415 
5.900 50,677 


6,033 
12.667 





Speculation in cotton for future delivery has been mod- 
erately active at sharp declines, owing at one time to the 
threatening Russo-Polish situation, a decline in stocks, dul- 
ness of cotton goods, some favorable crop reports, heavy 
selling of October in liquidating straddles and an idea that 
deflation has set in everywhere. The decline in other com- 
modities has had great influence. The effect was to de- 
press October and other months 100 to 125 points in a single 
day. And Liverpool advices have not been at all times 
stimulating. The tendency, too, of general trade in the 
United States to keep within very conservative bounds, the 
tightness of money, the depression in foreign exchange, the 
smallness of the exports, and reports that in parts of Texas 
the freight engagements for Europe are only 25% of those 
at the same time last year have all had a depressing effect. 
The drift of opinion in the cotton trade was distinctly bear- 
ish. Bull campaigns in commodities it is believed are 
lieved to be eyed askance by the banks or openly frowned 
upon. And with so many other commodities declining, with 
securities falling and continuation of tight money expected 
by many this fall, why should cotton, it is asked, be ex- 
empt from the downward drift of prices? Liverpool, Japa- 
nese interests, Wall Street and the South have sold heavily. 
Spot interests have sold October, it is understood, on a very 
large scale. Bulls have confessed themselves unfavorably 
impressed by the failure of the market to advance on gen- 
eral rains, the boll weevil menace and bad crop reports 
from parts of Texas and the Atlantic States. But in the 
main many believe the crop is doing well and that it will be 
of much better grade than the last one. That would mean 
just so much the more cotton available on contracts even 
under its very strict requirements. Not only that but they 
expect the crop to be fully 1,500,000 bales larger than the 
last one. Not only is the American crop larger, but those of 
Egypt and India are reported to be bountiful. There is a 
large supply of unsalable low grade cotton at the South 
that will not go on contracts. 

The weekly government report in some respects bullish 
wound up its summary with a statement that notwithstand- 
ing the unfavorable week cotton continued in good to ex- 
cellent condition in Texas and Oklahoma, good to very good 
in North Carolina and Tennessee, and fairly satisfactory 
in South Carolina and north Arkansas. 

Spot trade as a rule has been reported quiet. South- 
western markets led the way downward. The South it is 
believed will seize upon any advance in prices as an oppor- 
tunity to sell hedges. In fact it has sold heavily on the 
way down. The demand for prompt. shipment is said to be 
curiously small for this stage of the season: The South 
has been a steady and frequently a large seller here. Print 
cloths have been dull and weak. Some gloomy reports came 
from Philadelphia. North Carolina reports say that large 
orders for’ automobile fabrics with Southern mills have 
been canceled. The automobile business seems to be in 
partial eclipse. Silk workers of Paterson, N. J., have, it 
appears, returned about 700 cars, owing to enforced idle- 
ness or reduced wages. Wholesale clothing prices it is pre- 
dicted will be reduced this fall. Manchester has been quiet 
of late and yarns there are reported easier. Spot sales at 
Liverpool have fallen off. Nine men out of ten in the 
cotton business are bearish no the situation. 

But rallies have now and then occurred. For the rains 
have been constant, boll weevil damage is said to be in- 


be- 


creasing and bad crop reports impress not a few as highly 


significant. 


Whether the market ignores such reports or 


not it is pointed out that the crop cannot escape the effects 


of bad weather. 


The grade is likely to be lowered. 


Low 


grade crop under a high grade contract produced startling 
results last season, when the emphasis of the demand was 


on the scarce contract grades. 
not soon be forgotten. 


It produced results that will 
: Moreover some take a not unhopeful 
view of the outlook for domestic and foreign trade. 


The 


carry-over of contract cotton is regarded as relatively small. 
Recent persistent rains are believed by many to have done 
far more harm than is generally recognized. The weekly 
government report said that sunshine was inadequate in 


nearly all parts of the South. 


There were frequent moder- 


ate to heavy rainfalls with excessive amounts in a few 
It adds that the result was a very unfavorable 
week for cotton in all but a few north central districts; that 
cotton deteriorated over large areas except from northern 
Arkansas eastward. Boll rot was reported in Oklahoma 
and Texas owing to excessive moisture, low temperatures 


places. 


and lack of sunshine. 


Meanwhile, too, world’s stocks of 


goods are believed to have been seriously depleted. British 
exports of both yarns and cloths. greatly exceeded those of 
the last two years, especially those of last year. 
prices fell 90 to 105 points and they end 4 cents lower for 


the week. 


lands, a decline for the week of 4 cents. 

The following averages of the differences between grades, 
as figured from the Aug. 19 quotations of the ten markets 
designated by the Secretary of Agriculture, are the differ- 
ences established for deliveries in this market on Aug. 26 1920: 


te. 22. i aeeee 3.95 on! *Middling ‘‘yellow”’ 
Strict good middling........---.- 3.20 on | 


To-day 


Spot cotton closed at 33.50c. for middling up- 


tinged_._.___5.25 off 
*Strict low mid. * yellow” tinged _7.68 off 


SO 2.45 on | *Low middling “yellow” tinged_ 11.58 off 
Ps, 1.33 on | Good middling * ‘vellow”’ stained_4.83 off 


Strict low middling._......-.--- 3.08 off | *Strict mid. 
8.65 off | *Middling “yellow” 
12.83 off *Good middling ‘ 


Low middling 
*Strict good ordinary 

*(,ood ordinary. - - 

Strict good mid. * yellow” 
Good middling ‘ 


15.70 off | *Strict mid 
tinged _1.31 off | *Middling * 
‘yellow’ tinged. 2.15 off | 


dling ‘ 
‘blue’ sta 


ined_ 


Striet middling ‘“‘yellow’’ tinged_.3.53 off! upon new style contracts. 
The official quotation for middling upland cotton in the 
New York market each day for the past week has been: 


Aug. 14 to Au 
Middling uplan S 


. 20— Sar. Mon. 


37.50 36.50 


Tues. 


d. 


Wed. Thurs. 
36.00 35.00 34.25 


“yellow’ ’ stained. __6.50 off 
Stained. ___- 
‘blue’ stained__6.03 off 
‘blue’ stained _ _7.60 off 


8.55 off 


9.40 off 


* These ten grades are not deliverable 


Fri. 
33.50 


NEW YORK QUOTATIONS FOR 32 YEARS. 
The quotations for middling upland at New York on 
Aug. 20 for each of the past 32 years have been as follows: 


1920 -c__---33.50 it: _ 11 74 
91 0 


1904 - ee 


30.75 








_-10.85 





1896 -c__ 


MARKET AND SALES AT NEW YORK. 

The total sales of cotton on the spot each day during the 
week at New York are indicated in the following statement. 
For the convenience of the reader we also add columns 
which show at a glance how the market for spot and future 
closed on same days. 


nate 





- 
ee) 


Saturday. _. Quiet, 


Futures 
Market 
Closed. 


Spot 
Market 
Closed. 





unchanged. _|Irregular 


SALES. 





| Spot. 


| Contr’t. 


| Total. 





Monday _.- Quiet, 100 pts. dec- 
Tuesday ..- Quiet, 50 pts. dec__- 
Wednesday- Quiet, 100 pts. dec. 
T hursday .-- Quiet, 7é pts. dec. - 3 | 
Quiet, 75 pts. dec. -- E; s | 


Total | 


EKasy 
V eady steady _ — _| 








4,700 100° 4, 


FUTURES.—tThe highest, lowest and closing prices at 
New York for the past week have been as follows: 








Saturday, | Monday ,| Tuesday, Wed'day, 
Aug. 14.\Aug. 16.\/Aug. 17. Aug. 18. 


Thursd’y, 
Aug. 19. 


Friday, 


Aug. 20.| Week. 








-—~- oe 
-— 


Auguslt— | | 
Range..-..- 32. 80 — ‘31 5 —-\-— —_— —- 
Closing. - 32. 50 —\30.50 —\30.40 — 29. 60 —- 

September— _ | | 
Range...-- 32.15-.25'—- — —? 

Closing - - - -| 32.25 —/20. 25 —/30.15 —,29.35 — 

October— | 
Range 30. 88-.25 29.65-180'/29.40-.08 28 .62-105| 27 .65-. 
Closing. -.-|30.94-.00 29.65-.70 29 .58-.70 28.75-.85| 27 .86- 

November— | | 





_- 


—|28.83 
28.75 


(27 .20-.50 
—|27.15 — 


27 .20-180 


28.50 


_—S 


128.00 —- 
= ~-- 


28 .00-125 





70. (26. 92-.70 
.90|27.17-.20}- 


—|27.00 — 
—|26.60 — 


26.92 h25 


| 

| 29.20 —|29.00 — 

C ve mo a! 30. 50 — (29.15 —)|29.00 — 28.40 — 
December— | 


28.20 
27.40 


27 .0C-S20 





Range. .--- 30. 00-.27 |28 .65-/83 28 .35-.08 27 .75-f04 
..-|30.00 —|28. .67-.75 | 28 .62-.68| 28 .00-.02 


Closing. 
onan 
Range 


Closing... - 
February— 


C — "I 28. 30 — 


March— 


April— 
Range 


C on el _.--|28.45 — 


May 


Closing. -.--|28.28 


June— 
Range 


July— 


Closing . - 


Closing. ove 2.10 10 


| 
28 .03-.85/27 .72-.33 27 .05-J31 
28 .03-.13, 


28.90-.25. 
29.02 — 


~_ 


27.80 


ae 


127.95 


27 .82- 
27 .82 


—|27.10 — 
! 


5027 .45-.15|26 85-194 
27 .65-.75 | 27 .00 —_ 


28. 60-. 63 


27 .62 





27 .55-. 20/27. 35.85) 26. 65-t75 
27.50 —\27.55 —|26.71 — 


27.75 —|27.50 — 
27.50 —|27.55 —|26.65 


27 .50-.90 27. 20-.39 | 26 .65-.55 
27.20 —'27.25 —'26.50 — 


27.60 —|26.85 — 
(28.35-.60 


| 


ee 


oe 
- -- 





'28.00 
.'28 .00 





_— 


27 .95-.05 at 22 — 


26 .96-.98 


26.17-.00 
26 .25-.27 


meee 


26.15 


25 .98-. 
26.10 


_- 


25.95 


25 .60-.50 
25.78 — 


—_——— 


25.70 — 


26.75-190) 


26 .03-.82 
26.10-.15 


25.20-.98 
25.30 — 


25.25 


25.12-.80 
25.20-.30 


25 .45-.50 
25.05 — 


24.90-.60 
24.90 — 


25.35 — 
24.80 — 





25.72-.50 
25.60 — 





(24.75- 45 


26 .03-127 


25.20-/25 


—— eee 


25.12-j93 


25.45-.50 


24.90-j60 


25.35-175 


eee 


24.75-190 





‘24.70 — 


— | ee 





a 


{ 32c. 


h 31c. 


130c. f29c. j 28c. 1t27¢. 
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THE VISIBLE SUPPLY OF COTTON to-night, as made 
up by cable and telegraph, is as follows. Foreign stocks, as 
well as the afloat, are this wek’s returns, and consequently 
all foreign figures are brought down to Thursday evening. 
But to make the total the complete figures for to-night 
(Friday), we add the item of exports from the United States, 
including in it the exports of Friday only. 


August 20— 1920. 1919. 
Stock at Liverpool 957,000 766,000 
Stock at London. 12,000 13,000 
Stock at Manchester l 10,000 97, 000 
l 079,000 876, 000 

20,000 

72,000 

141,000 


60,000 
80.000 


1918 1917 
208,000 22. 
22 ,000 
50,000 


280,000 


‘000 
23,000 
QA ‘000 


271.000 


bales. 





Total Great Britain - — -- 
Stock at Ghent- 
Stock at Bremen. - - - - - 
Stock at Havre_- --- 
Stock at Marseilles. - - 
Stock at Barcelona 
Stock at Genoa - - ' 
SO | 


168,000 
4,000 
58,000 
46,000 


187,000 
2 000 
77,000 
9,000 


15,000 
4,000 


—— —-_ 


373. 000 
l, A! 52. 000 
110, 000 
144.693 
57,000 
70,000 142,000 
1,288,000 1,022,000 
701,769 1,013,306 
794.609 658,319 534 244,073 
U.S. exports to-day - - 6,831 18,124 42,814 16,176 


Total visible supply 4,624,902 4,502,753 2,282,494 2,544,960 
Of the above, totals of American and other descriptions are as follow-: 


American— 

Liverpool stock 621,000 551,000 84,000 
Manchester stock 95. 59.000 17,000 
Continental stock 246,000 *107,000 
American afloat for Europe < 420,004 115,000 
U. 8. port stocks 701, "769 1,013,306 796,146 
U.S. interior stocks 794,609 658,319 653,534 

‘ 18,124 42,814 


U.S. exports to-day 6,831 
2,965,753 1,815,494 


Total American 2,667,902 
East Indian, Brazil, &c.— 
Liverpoo] stoc 336,000 215,000 
London stock 12,000 
Manchester stock 15,000 
Continental stock 69,000 
India afloat for Europe 110. 000 
Egypt, Brazil, &c., a font 57.000 
Stock in Alexandria, Egypt 70,000 
Stock in Bombay, India 1,285,000 
1,957,000 


2, 2,667 7,902 





Total Continental stocks. - - - - - 27 76. 000 


152, 000 
26 000 
420.004 
51,000 


122,000 
402 .000 
18,000 
115,000 
17.000 
208,000 
*6500 ,000 
796,146 
653,! 


Total European stocks 
India cotton afloat for Europe- 
American cotton afloat for Europe 
Egypt, Brazil,&c. afloatforEurope 
Stock in Alexandria, Egypt 
Stock in Bombay, India 
Stock in U. S. ports- - ; 
Stock in U. 8. interior towns __-- 


238,000 
24,000 
67 000 

*930 ,000 

443,711 








126,000 
17 ,000 


16,176 
2,329,960 
98 ,000 
3,000 
7,000 
*30 OOO 
36,000 
47,0 24.000 
208,000 67 ,0O0 
600,000 *930,000 


1,067,000 1,215,000 
1,815,494 1,329,960 


p See 2,544,960 
23.97d. 18.90d. 





142,000 
1,022,000 


1,537 000 
2,965,753 








Total East India, &c 
Total American 





Total visible supply 
Middling upland, Liverpool 
Middling upland, New York --- 
Egypt, good s: ikel, Liverpool _ 
Peruvian, rough good, Liverpool 
Broach, fine, Liverpool 
Tinnivelly, good, Liverpool 


* Estimated. 


Continental imports for past week have been 52,000 bales. 

The above figures for 1920 show a decrease from last week 
of 126,184 bales, a gain of 122,149 bales over 1919, an excess 
of 1,742,408 bales over 1918 and a gain of 2,079,942 bales 
over 1917. 


AT THE INTERIOR TOWNS the movement—that is, 
the receipts for the week and since Aug. 1, the shipments for 
the week and the stocks to-night, and the same items for the 


corresponding period of the previous year—is set out in 
detail below. 


31 wm 
71.00d. 
44 .00d. 
8. 354. 


35d. 22. 
18.60d.  22.70d. 





Movement to Aug. 20 1920. Mot ‘ement to Aw. 22 1919. 





Stocks Re Cé ipts . 
A u j - 


20. 


Towns. Receipts. 


——-- —— 


| Week. 


Ship- 
-—_————— ments. 
Season, W eek. 


Stocks 
Au). 
22. 
1,623 
15, 669 


| Ship- 
mens. 
Week. 





Season. 

170) 

444 

223 
83 
1,215 
325 

230) 

1,1 51) 





W eek. 
370 
4,952 
354, 
3,049 
5,550 
25,115 
914 
14,420 
12,607 
46,291 


Ala., Eufaula - - 
Montgomery. 
ea 
Ark., Helena - | a 
Little Rock_-| Z| 1 
Pine Bluff --| 
Ga., Albany... a 


50 
150 
14 
257 
2,230 
525, 
450 
3,065 
4,539 112, ‘807 
13,500 
9. 574 30,169 
3,139) 
. Shreveport 
Mis., Columbus 
Clarksdale . 
Greenwood . 0 
Meridian. -- -| 
Natchez -.. 
Vicksburg ___| 
Yazoo City. _| 
Mo., St. Louis. | 
N. C. ,Gr' nsboro 


Okla., Altus--__-) 
— on 


Gedahame, iE all 
§.C., Greenville 
Greenwood 1- 
Nenn.,Memphis 
Nashville 
Tex., Abilene_. 
Brenham. -.- 
Clarksville .. 


1, 1256 6, 886 
300 1,534, 
668 3,307 

1, 169) 10,638) 


1,774 

37 

we 838 

,660 18,667 


2 711 
a 221 264, 574 
.79Z 
F 119 
1 818) 
4,495) 
625) 16,443) 
200; 2,699) 
17 ,376,193,575) 
653 13, 125 
1,105, 45 
1,692) 10,907; 500 


Total, 41 towns! 39,542 90.163 53,.260794.609| 25.103 
* Last year’s figures are for Cincinnati. 
The above totals show that the interior stocks have de- 
creased during the week 13,718 bales, and are to-night 136,290 
bales more than at the same period last year. The receipts 


at all the towns have been 14,439 bales greater than the 
same week last year. 


----| 6,132 
8,685 143 ,267 
601 


14 
171 
500, 


54 2,464 
200 
1,458 
sana 335 
19,619 115,655 
484 2,422 
75, 936 
2,100, 1, 500 23,000 


106,620 61.340658.319 


Honey Grove 
Houston 51 a8) 
1 007) 
382 
2,283 


33,772 
7 


San Antonio--_. 
Fort Worth*-_- 

















OVERLAND MOVEMENT FOR THE WEEK AND 
SINCE AUG. 1.—We give below a statement showing the 
overland movement for the week and since Aug. 1, as made 
up from telegrphic reports Friday night. The results for 
the week and since Aug. 1 in the last two years are as follows: 


1920——— 1919 


Since 
Am, Be Week. 
a7,148 


9,737 : 
9.259 4236 
1,498 


350 
820 
5,271 
19,323 
1,335 


421 
2,643. 


4,399 
14,924 

a Revised. 
The foregoing shows the week’s net overland movement 
this year has been 8,329 bales, against 14,924 bales for the 
week last year, and that for the season to date the aggregate 


net overland exhibits a decrease from a year ago of 25,494 
bales. 


In Sight and Spinners’ 
Takings. Week. 

Receipts at ports to Aug. 20___-_- $4. 840 
Net overland to Aug. 20 8,329 
Southern consumption to Aug. 20a 72, 000 
Total marketed 115,169 
Interior stocks in excess_______-_- *13,718 





August 20— 
Shipped— Week. 

oe 2 eee ebanne 3,868 

Via Mounds, &c.........-.-.-- at 

Via Rock Island 17 

Via Louisville 

Via Cincinnati 

Via Virginia points............. 

Via other routes, &€c_____.._---~ 


Since 
Aug. 1. 
a21,428 

19.538 


rt 
2,891 
1,150 
2,045 
18'094 
65,20 
7,806 
1,418 
10,922 
20,146 


45,059 


612 
1,483 
12,119 


2,616 
188 


6. 956 
30,629 











Total gross overland 
Deduct shipments— 
Overland to N. Y., Boston, &c__- 
Between interior towns____._ _-- 
Inland, &c., from South 











Total to be deducted_________- 3,790 








Leaving total net overland * 


*Including movement by rail to Canada. 











1920—— 
Since 
Aug. 1. 
85,559 
19,565 
211,000 
316,124 
765,332 





125,680 


#36232  1143.668 





Came into sight during week___101,451 ocaeiiiibbeiaiids 
Total in sight Aug. 20 286,921 
43,133 116,487 


a These figures are con- 





Nor. spinners’ takings to Aug. 20. 22,192 96 755 
* Decrease during week. z Less than Aug. 1. 
sumption; takings not available. 


aha ment into sight in previous years: 


Bales. | Since Aug. 1— Bales. 
iia. ee 140, 315 1918—Aug. 23__..-......-- 380, 659 
1917—Aug. 24 168,091 |1917—Aug. 24 
1916—Aug. 25 148,466 | 1916—Aug. 25 


WEATHER REPORTS BY TELEGRAPH .—Telegraphic 
advices to us this evening from the South indicate that rain 
has fallen in almost all sections during the week and at some 
points the precipitation has been excessive and detrimental 
to cotton. Texas reports conditions quite generally unsatis- 
factory due to continuous rains in most localities. 


TEXAS.—General.—Weather conditions quite generally 
unsatisfactory over the State, due to continuous rains in 
most localities creating pessimistic impressions as to grade. 


Rain. Rainfall. ————_ Thermometer 
0.02 in. high 86 low mean 81 
4.92in. high 96 low 62 mean 76 
0.60 in. high 90 low 70 mean 80 
y high 98 low 74 mean 86 
4days 1.12in. high 96 low 72 mean 84 
3 days 0.07in. high 89 low 66 mean 78 
dr high 90 low 62 mean 76 
high 87 low 64 mean 76 
high 89 low 67 mean 78 
high 91 low 64 mean 78 
high 91 low 61 mean 76 
high 94 low 70 mean 82 
high 98 low 68 mean 83 
high 90 low 68S mean 79 
high 95 low 64 mean 80 
i mean 81 
mean 68 
mean 76 
mean 78 
mean 74 
mean 77 
mean 74 
mean 81 
mean 79 
mean 78 
mean 71 
mean 82 
mean 80 
mean 80 
mean 82 
mean 81 
mean 81 
; mean 81 
3 days , mean 8] 
Mobile, Ala.—Rain general and excessive in some localities. Cotton has 
been set back considerably, and there has been an increase in weevil 
damage. Shedding and some rotting are reported and picking is slowfon 
account of the rain 1.68 in. hig B 30 low 71 mean 80 

£ 





Galveston 
I Re ge Se ee 2 days 
I srenham 


Henrietta 
Kerrville 
Huntsville 
ELE MEARE RISES 3 days 
Longview 
Luling 
Nacogdoches 
Palestine 
Paris 


e 
| ee}? 6 


090% 900% -O0% 


NOWHWSD COWH 


Tay lor . 
Weatherford 
Ardmore, Okla 


da CIT OOO 


M uskogee 
Oklahoma City 
Brinkley 


NACIUIOowma - 
BB f . . 


DENUIOWU}S oO 


55 


Shreveport 
CS EES } 
Columbus, Miss 
Greenwood 
Okalona 
Vicksbur 


$ 


HOOOH NOOO OM BOO 
© 


2.16 in. low 67 mean 77 
2.58 in. low 69 mean 80 
2 in. low 68 mean 80 
low 69 mean 82 
low 71 mean 83 
low 67 mean 79 
low 70 mean 81 
low 69 mean 83 
low 76 mean 82 
low 68 mean 77 
i low 70 mean 81 
i low 70 mean 80 
in low 68 mean 78 
in. low 70 mean 83 
in. low 67 mean 80 
i 

i 


Or 


dr 


‘ 


11 
15 
18 
65 
28 
47 
24 


oe ood 
Columbia 
Conw ay 


ae 
y 
1.11 in. 
3.15 in. 
0.18 in. 
l in. 
0.28 in. 
2.47 in. 


- n. 
0. n. 
2. 

1 

0. n. low 68 mean 80 


gh 91 
0.59 in. high 90 low 70_mean!S0 
The “See ST we havegalso received by tel- 


graph, showing the height of the rivers at the points named 
at 8 a. m. of the dates given: 


oy pe et et Itt 
GAO nt 





Aug. ~ 1920. Aug. 22 1919. 
Feet. 


Above zero of gauge- 
Above zero of gauge. 
Above zero of gauge. 
Above zero of gauge. 
Above zero of gauge. 


New Orleans 
Memphis 
Nashville 
Shreveport 
Vicksburg 
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QUOT ATIONS FOR MIDD LING COTTON AT OTHER a This total embraces the total estimated consumption by Southern mills, 


: . : . 211,000 bales in 1920 and 190,000 bales in 1919—takings not being avail- 
MARKETS.—Below are the closing quotations of middling able—and aggregate amounts taken by Northern and foreign spluaare 
cotton at Southern and other principal cotton markets for | 527,147 bales in 1920 and 544,686 in 1919, of which 347,147 bales and 


31,186 DE 
each day of the week: 86 bales American. 6 Estimated. 


) | "he : BOMBAY COTTON MOVEMENT .—The receipts of 
iateiien | Closing Quotations for Middling Cotton on— India cotton at Bombay for the week ending July 29 and for 
Aug. 20. Saturday.) Monday.| Tuesday.| Wed'day. Thursd’y, the season from Aug. 1 for three years have been as follows: 
Getveren._...- 3529 3%. ir 3335 53-22 : | 1919-20. 1918-19. 1917-18. 


: Juy 29. — 
Mobile 35.00 (34.00 33-48 ib Receipts at— Since Since 


























Since 


35.00 Week. | Aug. 1. | Week. | Aug. 1. | Week. | Aug.1. 





e . . . ° F en ~ 

‘37°80 37. 35.00 00 ; Bombay 31,000'3,511,000! 53,000!2,524,000! 45,000!2,001,000 

Philadelphia ---|37.75 7 : 35.25 | 
ugusta .......) 36. oo. joe F 4 
ome 37°00 36.00 35. diem or the Week. Since August 1. 
eer aS aT a 4. (32.90 | 2. a 139- from— a. Conti- Japan| Great | Conti- |\Japan & 
Tenn ----|28-O ty 3500 (35. 33. ritain. nent. |China.| Total. | Britain. | nent. | China. Total. 
pore Worth....°......-- 30.40 3. 2. . Oe Bombay— | | | 
, 1919-20_- 10,000, 6,000) 16,000 000, 492,000!1,714,000/2,294,000 
NEW ORLEANS CONTRACT MARKET .—The closing 1918-19. 4,000} 25,000, 29,000 000, 141,000} 799,000 

quotations for leading contracts in the New Orleans cotton | _191!7-18-- | 19,000) 19,000 _ 146,000 1,303,000 


Other India* 
markets for the past week have been as follows: 1919-20_- 24,000, 52,000 206,000) 235,000 


i : : 1918-19..| 4, 4,000 | 13,000 99,000 
| Saturday, Mondeg,| Tuesday, Wed day, er Friday, sisi | 

Aug. 14.\|Aug. 16.:Aug. 17.,Aug. 18. Aug. 19. Aug. 20. | otal al— | | | | | 

ones | | 1919-20. 14,000) 26,000) 40,000; 140,000 698,000 1,949,0002,787,000 

AUEUS -------- 31.20 —/30.21 —/30.05 —(29.14 — 28.19 —27.75 —| 1918-19 _- 4,000) 29,000, 37,000| 105,000 154,000, '898,000'1,157,000 
eptember ....-/50.40 ——\29.41 —\20.40 — 125-79 ——\20-94 salah an. an | 1917-18 , 19000! 151,000 146.000 1.303.000 1,600,000 

October '29.70-.87 28.71-.74 28.70-.74 28 .09-.13 27.14-.17 26.40-.46 

December- - - - - - ,29.22-.23/28.15-.18 28.05-.09 27 .32-.39 26.33-.35 25.54-.56 * No data for 1917-18; figures for 1918-19 are since Jan. 1. 


|28.65-.66 27.74-.78 26.69- — 26.85 — 25.92-.96 25.05-.15 
58.10 187 10-42 th. Bre Seon ise a8 —|94'44 — MANCHESTER MARKET.—Our report received by 
etic | tates | te | eek | oe | oe cable to-night from Manchester states that the market is 
. uiet Stea e ot > : . ° 
Uneems.......... Bar. st’y Bar. st’y Steady Steady Steady | Steady — — = be igen. We thy * thie red toe J =z and 
. eave those for previous weeks of this and lastyear for com- 
_ RECEIPTS FROM THE PLANTATION.—The follow- | parison: : 
ing table indicates the actual movement each week from the 
plantations. The figures do not include overland receipts 1920. 1919. 
nor Southern consumption; they are simply a statement of 8% Ibs. Shirt- |Cot’n 81% Ibs. Shirt- \Cot’n 


the weekly movement from the plantations of that part of the ings, Common |Mtd.| 32s Co ngs, Common 
erop which finally reaches the market through the outports: to finest. |Upl's Twist. to finest. 






































—— 












































s.d.| d. d. - 18. a d. 
@440 (|26.38'38% 23 
@43 6 (26.38:38% 23 
| 25 12/\40 @ 25 
26.65/41 26 
26 .77\42 27 
26.15)\42 27 


27 .10| 42 | 27 
@41 0 (|27.19|/40% 34|27 
@40 6 '24.82'41 5 '!27 


Ss” 


| | 
Week | Recetpts at Ports. _ Stocks at Intertor Towns. Receipts from Plantations 
ending| 
1920. | 1919. | 1918. | 1920. , 1919. | 1918. | 1920. | 1919. 4052 
| aes ee | | 6 |48 
27 ,337,118,579 24,220 970,5571,021,453 818,251 9,488) 77,441) 8, 50 
| 24,959 116,267 32,062, 957,497 980,757| 781,041 11,899 75,571 49 
23,481 109,144 33,395 933,790 933,604 ; oO 
27,207 105,721 30,841 894,410 878,787 2 50,504 6 54 
26,945) 87,579 37,069 871,707, 815,987 3 5274 


| | | 50 @ 
32'509 72,104 39.074 808327 694.551 655-211 19:751 
2099 72, : oz 94 55 55, 9,751) —_ . ™ . 
20.. 34,840 50.756 47.901 794609 658.319 653.534 21,122 14°524 46,224 SHIPPING NEWS.—As shown on a previous page, the 
The above statement shows: 1. That the total receipts | ¢xPorts of cotton from the United States the past week have 
from the plantations since Aug. 1 1920 are 20,227 bales. | Teached 42,738 bales. The shipments in detail as made 
in 1919 were 51,862 bales, and in 1918 were 86,166, | UP from mail and telegraphic returns, are as follows: 


bales. 2. That although the receipts at the outports | npw yorK—To Liverpool—Aug. 14—Kaiserin Augusta Victorian. —_ 
the past week were 34,840 bales, the actual movement from ‘s 53—Aug. 19—-Nortonian, 8: 500 
' ) o Havre—Aug. 19—La Lorraine, 
plantations was 21,122 bales, the balance taken from ne Wentese-chem, th--kkeatieee. Os 
stocks at interior towns. Last year receipts from the planta- To Antwerp—Aug. 14—Idaho, 200 
tions for the week were 14,524 bales and for 1918 they were | GALYESTON To i (ie RE em - eee 7,071 
6.224 bal To Bremen—Aug. 17—-Elizabeth, 8, ; 
46, ales. To Antwerp—Aug. 13 —Skipton Castle, 6,093___....--------- 6,0 


. TING To Ghent—Aug. 13—Skipton Castle, 750 950 
ALEXANDRIA RECEIPTS AND SHIPMENTS OF | Texas CITY—To Liverpoo —Aug. 19-_West Imboden, 4,069. - - 4.069 
-_ j , , NEW ORLEANS—To Liverpool—Aug. 17—-West Hampton, asad 
COTTON .—The following are the receipts and shipments for ne Eek hee Th nae anes Oe 304 
the week ending July 28 and for the corresponding week 


To Bremen—Aug. 16—Westford, 2,597 
of the two previous years: 5e SeerD Ate. 13—Navigator, 756...Aug. 19—Menapier, 


To Genoa—Aug. 14—Nicolo I1., 1,899 
Alezandria, Egypt, 1919-20. 1917-18. To Barcelona—Aug. 19—Infanta Isabel, 1,721 
July 28. MOBILE—To Manchester—Aug. 15—West Wauna, 716 
WILMINGTON—To Bremen—Aug. 17—Mar Tirreno, 5,500 


Receipts (cantars)— BOSTON—To Liverpool—Aug. 7— Winifredian, 213 
This week 
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4,000 1,773 
5,653,592 4,826,263 6,119,940 























a 


Note.—Steamer cleared last week from Galveston and Texas City for 
| | | | | Havre was Edgefield, not Edgehill. 
Since — | Since || | Since The particulars of the foregoing shipments for the week, 
Exports (bales) — Weck. Aug: 1.) Week. Aug. 1.) Week. Aug. 1-1) syranged in our usual form, are as follows: 
3,250 252,836 ____'238,859| —__.. 220,206 Great Ger- _— Bel- 
To Manchester, &c _-_-_-- ---- 148,616 19,188 152,822 810 263,527 Britain. France. many. gium. Italy. Spain. Total. 
To Continent and India_ 450 141,682  5,254,167,074) 1,486. 97,374 884 200 56 a. sme “diene 
To America 2.000 291,125); -.-- 30 | | 75,4! Galveston 1 Se i) Pe el 
- —— a Texas City YY era ae eee 
Total exports_______-_- 5,700 834,259 24,442 623.985 | 2,296 656,527 i onnn nae 766 1,899 1,721 8,048 
Note.—A cantar is 99 Ibs. Egyptian bales weigh about 750 Ibs. } i 7) wee nan waebn. ote .. eee 716 
This statement shows that the receipts for the week ending July 28 ---- ---- 5,500 ---.- ---- ---- 5,500 
were 4,000 cantars and the foreign shipments 5,700 bales. s wane ween wen nner eeee 218 


WORLD’S SUPPLY AND TAKINGS OF COTTON .— 14,018 200 16,891 8,009 1,899 1,721 42,738 
The following brief but comprehensive statement indicates “ 
at a glance the world’s supply of cotton for the week and| COTTON FREIGHTS.—Current rates for cotton from 
since Aug. 1 for the last two seasons, from all sources from | New_York, as furnished by Lambert & Burrows, Ine., are 
which statistics are obtainable; also the takings, or amounts | as follows, quotations being in cents per pound: 


li ‘ Liverpool, 1.80c. Stockholm, 2.25c. Bombay, 1.75c. 
— out of ment, iad the we period Manchester, 1.80c. Trieste, 1.75c. Viadivostok, 1.75c. 
Antwerp, 85c. Fiume, 1.75c. Gothenburg, 2.25c. 
1920. 1919. Ghent, via Antwerp, 1.00c. | Lisbon, 2.25c. Bremen, 1.92c. 
| , 85e. Oporto, 2.25c. Hamburg, 1.92c. 
Week. Season. Week. | Season. Rotterdam, 1.00c. Barcelona, direct, 2.25c. Danzig, 2.25c. 
——_————— | Genoa, 1.35c. Japan, 1.75c. Reval, 2.25c. 


Visible supply Aug. 13 4,751,086 4,626,181 Christiania, 2.25c. Shanghai, 1.75c. Riga, 2.25c. 
Visible supply Aug. 1 4,956,257 


American in sight to Aug. 20-- - 250,79 286,921 LIVERPOOL.—By ca¥le from Liverpool we have the fol- 
Ss ° oeoc@ b ’ + < > | . 
ony Ae ALR, 4 ee 19 55000 192000 " eed a 500 | lowing statement of the week’s sales, stocks, &c., at that port: 
Alexandria receipts to avs 18_. , 5,000 July 30. Aug.6. Aug. 13. Aug. 20. 
Other supply to Aug. 18*_---| ? 9,000 Sales of the week 31,000 25,000 20,000 16, 
ta poner \——-—— | Sales, American 17,000 12,000 
Total supply 4,903,537) 5,363,049\4,757,629 5,237,439 4,00 2,000 2,000 
Deduct— Forward 51,000 000 57,000 
Visible supply Aug. 20 4,624,902) 4,624,902 4,502,753 4,502,753 | ‘Total stock 957,000 


Total takings to Aug. 20-a-.--| 278,635 738,147, 254,876 734,686 | parti mporte for the week 14,000 21.0 25000 
Of which American | 200,635! 558,147) 166,876 521.186| of which American 9,000 
Of which other 78.000 180,000 213'500 | Amount afloat 


* Embraces receipts in Europe from Brazil, Smyrna, West Indies, &c. | Of 








65,230 | ‘7 














Cotton Takings. 
Week and Season. 
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The tone of the Liverpool market for spots and futures 
each day of the past week and the daily closing prices of 
spot cotton have been as follows: 





i 


Spot. | Saturday. | Monday. Tuesday. Wednesday. Thursday. Friday. 





Market, [| | 
12:15 4] 
P.M. |) 


| 
Mid.Up!'ds 


| 


26.83 


|  §,000 
HOLIDAY) 
| Quiet 


Quiet. Dull. Quiet. Dull. Dull. 





26.03 
4,000 


26.17 
5,000 
Barely st'y Quiet 


| 4@14 pts. 31@48 pts. 3@9 pts. 
| decline. decline. 


25.45 
4,000 4,000 
Steady Steady, 


42@50 pts.|\28@31 pts. 
decline. | decline. decline. 


24.82 





Quiet Quiet Barely st’y Barely st’y, 
31@49 pts. 10 pts. dec.:|53@76 pts.|\46@ 76 pte. 
decline. to5pts.adv’ decline. decline. 


| Irregular 
| 3@5 pts. 
decline. 





Market, /[ 
4 d 
P.M. |' 


. a prices of futures at Liverpool for each day are given 
elow: 











Sat. Mon. Wed. | Thurs. Fri. 





Aug. 14 


| Tues. 
| 
| 
' 


4 /12%) 4 |12y%| 4 |12K%) 4 
m.p.m.p.™M.p.M./p.m.p.m.p. m. 


12%)12%)12\%\ 4 12% 
D.mM.jp.m.jp.m.p.M.p. Mm. 





es ee 
Perera ay ae ee SE Se ee 

24.60 24.32 23.78/23 .85 23 .92 23.76 23.20/23 .00 22.57 22.24 
23.55 23.24 22.75,22.75 22.92 22.80 22 .28)22.12 21.87 21.60 
22.65 22.48 22 .0922.12 22.22 22.10 21.64/21 .48 21.25 20.99 
22.07 21.88 21.49 21.52 21.58 21.46 21 .00 20.84 20.63 20.36 
21.57 21.44 21.12 21.0921.17 21.06 20.58 20.40 20.16 19.94 
21.32,.21.26 20.94 20.88 20.95 20.85 20.3020.20 19.94 19.71 
21.03 20.97 20.69 20.62 20.70 20.59 20.16 19.93 19,68 19.46 
20.73 20.67 20.43 20.34 20.43 20.31 19.90 19.66 19.42 19.20 
20.50 20.47 20.26 20.16 20.22 20.09 19.73 19.49 19.22 19.00 
20.25 20.26'20.04 19.9420.01 19.87 19.49 19.28 19.01 18.80 
20.04 20.06 19.84 19.74 19.81 19.68 19.30 19.11 18.81 18.63 
19.82 19.85 19.64 19.5419.6019.46 19.10 18.93 18.6118 .45 


to 
Aug. 20. 


-——_ 











August 
September 
October 
November _.. -| 
December... -.—| 
January 
February 
DE. ssecec« 








BREADSTUFFS 
' Friday Night, Aug. 20 1920. 

Flour trading has been halted much of the time by the 
persistent policy of buyers of biding their time. In many 
cases they have not been seriously impressed by recent 
advances. Not a few seem to be inclined to regard it as a 
flash in the pan. They think the wheat market is unstable 
and too erratic to base calculations upon the future. At 
times Southwestern mills have apparently been somewhat 
anxious to get orders for forward delivery. They have 
offered flour rather more freely especially when wheat 
prices happened to weaken. In a single day they have 
recently dropped 2c. at Chicago, 5 to 9c. at Kansas City 
and 10c. at Minneapolis. Local consumers are said to be 
very well supplied on old orders. On the other hand much 
of the time the offerings have been rather small. And export 
demand has continued. Some even question whether there 
is much likelihood of any very serious decline from present 
prices as long as a foreign demand persists. Moreover, the 
output of the mills is not large. And domestic trade has 
been on a hand to mouth basis so long it is inferred that 
stocks must have become considerably reduced. In rye 
flour a better trade has been reported at times at firmer 
prices. Flour has been virtually lifeless, according 
to the weekly review of the ‘‘“Northwestern Miller.”’ The 
slight advances in the price of flour due to the strength of 
cash wheat have discouraged business as buyers have re- 
fused to follow them. Yet the flour output has materially 
increased in the past week, the Kansas-Oklahoma hard winter 
wheat mills reporting an output representing 60% of capa- 
city, the Ohio Valley soft winter wheat mills 474% and the 
spring wheat mills 45%. 

Wheat declined at one time all over the country notably 
at Minneapolis and Kansas City. The visible supply 
increased 1,178,000 bushels and is now 20,653,000 bushels 
against 39,846,000 bushels last year and advices from 
England and France state that the native crop of those 
countries is beginning to move and the quality is very 
Satisfactory. The heavy liquidation at times of Sept. corn 
has not been without its effect on wheat prices. On the 
other hand the Continent is said to have taken early in the 
week 800,000 bushels. Holland bought to some extent. 
Also receipts have been small. Those for instance at the 
Northwest on a single day were only 241 cars against 445 on 
the same day last year. This was a typical case. On the 
17th instant too Minneapolis reported a good milling demand 
with prices 5 to 10c. higher. Exporters were reported to be 
bidding $2.70 f. 0. b. Gulf. The Russo-Polish news has had 
an unsettling effect now stimulating and now depressing 
as the tide of battle seemed to rise or fall with contradictory 
reports as to the fate of Warsaw. Its fall was more than 
once reported. At other times reports of Polish successes 
added to the perplexity of watchers on this side of the 
water. On the 18th instant of October wheat on the first 
days renewed trading at Winnipeg was 2.72 closing at 
2.7014; Dec. was 4c. under October; trading there was light. 





In the United Kingdom harvest is progressing slowly, 
being delayed by rains. Samples of new wheat are satis- 
factorv. In France the harvest is practically completed 
and the yield is believed to be up to expectations and that 
country’s imports will be light this year. In Germany the 
harvest is earlier than usual. The condition of all crops 
there are better than the average. In Netherlands harvest- 
ing is progressing satisfactory owing to good weather. In 
Australia the outlook is good. More beneficial rains have 
occurred there. In India the condition of the crops is 
generally satisfactory. In Argentina the weather has been 
fine in most parts of the country and a fairly large acreage 
seems to have been planted to wheat. Though the rainfall 
in that country has not been abundant. it has been sufficient 
for satisfactory sowing of the crops. Today pricés at Min- 
neapolis fell 10 to 20c. Futures eased at Chicago 3c. and 
then recovered most of the loss. But they closed 4 to 6c. 
lower for the week. 


DAILY CLOSING PRICES OF WHEAT IN NEW YORK. 


Sat. Mon. Tues. Wed. Thurs. Fri. 
No. cts.269 267 268 269 267% 280 
DAILY CLOSING PRICES OF WHEAT FUTURES IN CHICAGO. 
Sat. Mon. Tues. Wed. Thurs. Fri. 
December delivery in elevator_cts_238 236% 238% 239 237 7 
March delivery in elevator 941% 238 240% 24034 239 238 
Indian corn declined and then rallied on continued small 
receipts, a decrease in the visible supply in this country of 
822 000 bushels making it 4,705,000 bushels. This is small 
enough in all conscience, though it was even smaller a year 
ago, i. e., 1,475,000 bushels. Another bullish factor was 
dry weather in parts of the West. Parts of the belt need 
rain. Besides, there has been an unmistakable drift recently 
towards overselling. A good-sized short interest has ac- 
cumulated at the same time that Chicago stocks are small. 
The Illinois crop reports say that corn, although benefited 
considerably in localities where good rains fell, is still suffer- 
ing from drought. Chinch bugs remain at work. There is 
a shortage of grain cars. The elevators and warehouses 
are full in many localities and the transportation of grain is 
a serious problem in the State at terminal markets. In the 
meantime supplies are scanty. In general the crop improved 
in the eastern part of the belt, but needs rain in the western. 
On the other hand, a new and perhaps significant feature 
was the shipment last week of 635,000 bushels of corn, 80,000 
bushels of oats and 198,000 bushels of barley from the Danube 
and also 157,000 bushels of barley from Russia, according to 
Broomhall. That has set some people thinking. Europ2 
is gradually getting on its feet. Certainly the above figures 
sound a little more like old times. Meanwhile a larger sup- 
ply of cars is expected in this country shortly. This has 
affected September corn, of which the selling has at times 
been noticeably large. As for the crop, the advices are in 
the main very favorable, especially from the Southwest. 
Rains have latterly fallen where they were needed. To-day 
prices declined, but sharply rallied later with cash markets 
up 2 to 2%e. But futures closed 3 to 4c. lower than last 
Friday. 
DAILY CLOSING PRICES OF CORN IN NEW YORK. 

Sat. Mon. Tues. Wed. Thurs. Fri. 
cts._1824% 18014 182% 17744 173% 177% 
DAILY CLOSING PRICES OF CORN FUTURES IN CHICAGO. 

Sat. Mon. Tues. Wed. Thurs. Fri. 
September delivery in elevator_cts_148°5 145% 148% 145 140% 144% 
December delivery in elevator_._...124% 123 125 122% 120% 122% 
Oats declined early with increased receipts, larger country 
offerings and augmented outside selling. Hedge selling 
against new oats has also increased. Meanwhile crop re- 
ports and threshing returns have been alike satisfactory. 
It looks like a big crop beyond question. This offsets the 
decrease of some 37,000,000 busheis in the quantity held 
on farms as compared with last year. The latest crop esti- 
mate by the government was 154,000,000 bushels larger 
than last year’s yield. The visible supply in this country 
increased 446,000 bushels but that it is true made it only 
4,086,000 bushels against 19,321.000 bushels a year ago. 
Prices too have at times rallied with corn and also on a de- 
mand from shorts. There is perhaps some tendency to 
overdo the short side. And after all the visible supply in 
this country is only about one-fifth that of a year ago. If 
there should be warlike developments in Europe growing out 
of the Russo-Polish question and other grain should ad- 
vance, oats it is argued might easily rise sharply on the 
technical position alone, i. e., an over-crowded short interest 
to go no further. To-day futures declined and then rallied 
with corn ending however, 2 to 4c. lower for the week. 
DAILY CLOSING PRICES OF OATS IN NEW YORK. 
Mon. Tues. Wed. Thurs. Fri. 


Sat. 
cts.98@100 97@98 96@97 95 94 90@91% 
98@100 97@98 96@97 95 94 %@91% 


DAILY CLOSING PRICES OF OATS IN CHICAGO. 

Sat. Mon. Tues. Wed. Thurs. 

September delivery in elevator_cts. 70% 68% 68% 68 67% 67% 
December delivery in elevator.... 6914 68% 69 684 67% 67% 
Rye declined with wheat and under pressure of liquidation. 
The same was true of barley. In the near future offerings 
of new crop are expected to increase. Shorts have covered 
at times and commission houses have been moderate buyers. 
Later there was a rally on what looked like export business. 
The visible supply in the United States decreased 370,000 
bushels and is now only 1,625,000 bushels against 11,249,000 
last year; that of barley decreased 125,000 bushels, making 
it 2,517,000 bushels against 7,776,000 last year. Early in 
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the week Chicago reported that the seaboard was bidding 
1 4c. over September for rye for August shipment to New 
York; about 250,000 bushels sold for export at one time. 
To-day prices declined early, but advanced later. Futures 
end, however, 4 to 5c. lower than a week ago. 


DAILY CLOSING PRICES OF RYE FUTURES IN CHICAGO. 
, t. Mon. Tues. Wed. Thurs. Frt. 
September delivery in elevator.cts_187 183% 188 186% 185% 186% 
December delivery in elevator___.173% 170 172% 171% 171 173% 
FLOUR. 
Barley goods—Portage barley: 
0 No. 1 7 25 


ring patents 
inter straights, soft 
Kansas straights___- 
r 











6 50 
725@ 740 
7 50 


Corn goods, 100 Ibs.: 


Yellow meal 


950@ 985 


Wheat— 
No. 2 red 2 80 No. 1 90@91% 
No. 1 spring Nominal , 90@91% 

Corn— 90@91% 
No. 2 yellow 177% 

Rye— 

2 24 


For other tables usually given here, see page 764. 


COTTON CROP CIRCULAR.—Our Annual Cotton 
Crop Review will be ready in circular form about Thursday, 
Aug. 26. Parties desiring the circular in quantities, with 
their business card printed thereon, should send in their 
orders as soon as possible to ensure early delivery. Publica- 
tion of this annual review has been deferred this year to a 
somewhat later date (after the close of the cotton season) than 
has been our usual practice, in order to afford more time for 
the investigation of the situation at home and abroad. 


WEATHER BULLETIN FOR WEEK ENDING AUG. 
17.—The influences of weather on the crops as summarized 
in the weather bulletin issued by the Department of Agri- 
culture for the week ending Aug. 17 were as follows: 


COTTON—Cotton deteriorated over large areas, except from northern 
Arkanss eastward and in those ports of Texas where the rainfall was light. 
Shedding and insect damage increased and there were complaints of rank 
growth at the expense of fruit, although it was fruiting very well in a few 
places. Boll rot was reported from Oklahoma and Texas due to the 
excessive moisture, low temperature and lack of sunshine. The weather 
favored the opening of the bolls in Florida, but they opened slowly in the 
south central part of the belt. Picking made satisfactory progress in 
lower coast counties of Texas, but was delayed elsewhere in that State. 
Picking was begun in extreme southern Alabama and Mississippi. Not- 
withstanding the unfavorable week cotton continues in good to excellent 
condition in Texas and Oklahoma: good to very good condition in North 
Carolina and Tennessee, and fairly satisfacotry in South Carolina and 


a Arkansas, but was generally poor in Florida and Southern Ar- 
ansas. 


CORN .—Corn was improved by showers throughout practically all 
districts east of the Mississippi River and in Oklahoma and Texas. There 
are still some districts in Indiana and Illinois where more moisture is needed, 
but the crop was improved in the greater portion of these States. There 
was very little rain in Missouri and the crop deteriorated in practically all 
sections of that State; the condition is rather serious in eastern Missouri, 
because of drouth and damage by chinch bugs. The chinch bug injury 
was checked in those parts of Illinois where heavy rains occurred, but the 
pest continues serious in the southwestern portion of the State. While 
practically the whole State of Kansas is in need of general soaking rains, 
severe drouth prevailed in only the south-central counties. Corn in 
some place in Kansas is in excellent condition and is mostly very good 
except in the drouth districts. Dry weather has caused some damage in 
central and western Nebraska and good rains and higher temperatures are 
needed in Iowa, where corn made poor growth during the week and is 
generally late. Rain was needed to the north of the State last named. .A 
few districts in the eastern part of the country received too much rain for 
corn, and the deficient sunshine was unfavorable. 

POTATOES.— Potatoes need rain from the upper Mississippi Valley 
States westward and some injury resulted from high temperatures in the 
Far West; considerable blight is reported in northern Maine In other 
sections of the country potatoes and most truck crops were favorably 
affected by the weather. 

SPRING WHEAT.—Spring wheat yielded well in South Dakota, but 
the yield was poor in Nebraska and Minnesota, where threashing ws going 
on. 





TOBACCO.—Tobacco was improved by showers in the northern toabcco 
districts, but the crop was unfavorably affected by wet weather in the 
southern part of the belt. Some rust is reported in places in the burley 
district in Kentucky. 








—— 


THE DRY GOODS TRADE. 


New York, Friday Night, August 20 1920. 

The outlook for the textile industry for fall and winter 
business contiuues to give the trade considerable anxiety. 
There is not a little pessimism in different quarters 
of the market. The primary dry goods markets are suffer- 
ing from a combination of restricted credits and a few other 
things. Bankers say the worst of the credit strain is over. 
but high money rates will exist for several months to come. 
Discount rates continue at 8% to 84%. It is reported that 
if bank pressure is increased in the next thirty days exten- 
sions will have to be asked by some receivers of merchan- 
dise. A great many agents, mills and commission mer- 
chants are still carrying the burdens of customers, who 
have been unable to pay promptly. Buying is expected to 
improve after Labor Day. Many needs are being sup- 
pressed until prices can be revised in different lines. Re- 
tailers are demanding lower prices. Visiting retail buyers 
are said to be making only light purchases for prompt 
‘shipment, and stating that they will have to buy again 
before the fall season is over. The markets are full of 
buyers, and many of them are from the South and West. 
Southern cotton mills are not curtailing production as 
freely as the Eastern mills. The mills of the American 
Woolen Company are still idie, and it is expected that they 
will remain so until after Labor Day. Some count upon 
the idle mills in the wool goods industry bringing about 
higher prices for clothing. But the attitude of the public 
is decidedly hostile to higher prices, or even to prevailing 
levels. and the retail trade has about made up its mind 





that there will be fewer overcoats and suits bought this fall 
and winter. A general belief that prices are to be lower is 
exerting a quieting influence on the export field. Cancel- 
lations are reported as fewer than in the case of the home 
trade. Some cancellations of cotton goods orders were re- 
ceived from Porto Rico during the week from buyers who 
made purchases a short time ago. The reason for the can- 
cellations is given as doubt of ability to sell at current 
prices what was purchased. 


DOMESTIC COTTON GOODS.—The weakness of the 
cloth markets has become more general. Sales are more 
frequent but at very low prices. Many of the sales are 
at figures below cost. A steady increase in the small vol- 
ume of business that is coming forward from legitimate 
channels of wholesale and retail distribution is reported 
by some commission merchants. No signs of improvement 
in gray goods are seen. What business is being done is 
limited to spots. Late in the week there were some sales 
made of 60x64s at 16c. for spot delivery, and 60x48s were 
sold at 12%5c. Sales of 36-inch 4-yard sheetings, 56x60s, 
were made at 16c. 36-inch 4.70-yard goods were taken at 
14%4c. Fine gray cloths are selling considerably below 
cost. Aside frim the inquiries for sheetings for bag pur- 
poses and to be sent to South and Central America, the 
demands for sheetings are negligible. Several of the larger 
houses tell of inquiries for sheetings for export that total 
more than 1,000,000 yards. Further concessions are re- 
ported for voiles. Increased sales are mentioned by some 
sellers of knit goods. Most of the new business is for 
hosiery. Considerable stock ordered the last week or two 
has been on a price guarantee basis. In general, knit goods 
manufacturers are disheartened at the stagnant condition 
of the market. A slight demand for cotton hosiery for 
export is still in effect. June imports of cotton goods are 
given as 11,000,000 yards, and July imports at 10,000,000 
yards. Current quotations for the week are: [Print cloths, 
28-inch, 64x€0s, 12c.; 281%4-inch, 64x64s, 12144¢c.: gray goods, 
38-inch, 64x64s, 1644¢.; 39-inch. G&x72s, 16¢.; 39-inch, 
SOxSOs, 20c.: brown sheetings, 35-yard, 23c.; 4-yard, 56x60s, 
18%c.; brown sheetings, Southern standards, 24c.; tickings, 
8-0z., 444%4c.; denims, 2.20s, 44c.; standard staple ginghams, 
27%4ec.; dress ginghams, 35c. to 3744c.; standard prints, 23c. 


WOOLEN GOODS.—Jobbers of men’s wear woolens and 
worsteds are finding improved business this week. But it 
is thought clothing manufacturers must change their ideas 
of values. Retailers continue to argue that they cannot 
sell men’s clothing at the fancy prices asked by clothing 
manufacturers, and they are giving unmistakable evidence 
that they will not add to their present stocks until lower 
prices are granted. LRetailers have come to a realization 
that the American public will go a long time without buying 
new clothes if it feels that it is being imposed upon, or that 
prices may go lower. Lower clothing prices this fall are 
generally regarded as necessary if the public is to lay aside 
its old clothes. And it is expected in the trade that this 
reduction will have to come through the clothing manufac- 
turer, who during the last year submitted to so many wage 
demands from his radical workers, only to pass the burden 
on to the consumer. Manufacturers of women’s and chil- 
dren’s outer garments are now buying their piece goods 
only after actual orders for finished merchandise have been 
received. Lack of confidence and lack of orders for the 
finished textiles are holding the worsted yarn business 
within small compass. Spinners’ agents say they do not 
look for any large accumulations of yarns. Raw wool con- 
tinues on a distinctly low basis, and on some sorts is back 
almost to pre-war levels. 


FOREIGN DRY GOODS.—lInquiries for linens in the lo- 
cal market are reported as fair. Some goods are said to be 
offered at slightly lower prices than ruled earlier in the 
summer, but as a general thing most linens are firmly held 
at the former high prices named. On the whole linen im- 
porters continue optimistic, because it is their expectation 
that the market will remain without serious recession even 
without any minimum price agreement. More liberal ship- 
ments are at times reaching New York from Belfast. A 
linen buyer just returned from Belfast gives it as his opin- 
ion that it will be a long time before linen prices go below 
the price levels established last January. Linen manufac- 
turers of Belfast have again set a basis of minimum price 
to extend for a period of six months. This will have the ef- 
fect of stabilizing the market until January 1921, unless 
there is an infraction of the agreement, According to one 
representative factor, there has been a decline on the Bel- 
fast market of only 10% from the peak reached last March, 
and this was induced by the importation of a quantity of 
fine yarns spun in. France, which were brought into Eng- 
land at price advantage, because of the position of ex- 
change. But it is believed no more is available from this 
source. The flax situation is regarded as the ruling one in 
the linen market. In the burlap markets, lightweights are 
rather firm at 8c. to 8.10c. for 8-0oz. 40s. For heavies, 10.25c. 
is the basis. July shipments from Calcutta are given as 
91,000,000 yards—about equal to the average of the preced- 
ing six months. Manufacturers of bags and other consun- 
ers have been buying from hand to mouth for many 
months. 
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| State and City Department 


NEWS ITEMS. 


British Columbia (Province of) Canada.—Loans 
Authorized by Parliament.—‘Commerce Reports’’ of Wash- 
ington, D. C., under date of Aug. 4, credits the following to 
Consul R. B. Mosher, at Victoria, B. C.: 


The parliament of British Columbia which closed its sessions on April 17 
1920, passed loan acts permitting the provincial government to borrow a 
total of nearly $20,000,000. The acts are as follows: 1090." 





ct No. 2.—‘‘Soldiers’ Land Act amended Act, amends the 
‘Soldiers’ Land Act’’ by authorizing an increase in the expenditure of 
funds from the consolidated revenue funds of the Province from $500,000 
to $1,000,000 for the purpose of purchasing for returned soldiers. Most 
of the land purchased last year under the Act was irrigated land in South 
Okanagan on the main-land. : 

Act No. 29.—‘‘Pacific Great Eastern Note Payment Loan Act,” has 
been passed for the purpose of authorizing the provincial government to 
borrow or raise such sums of money as may be needed, but not exceeding 
$4,800,000, by the sale of debentures or treasury bills or by issue of British 
Columbia stock at a rate of interest not exceeding 6%. The money so raised 
is to be loaned to the Pacific Great Eastern Railway Co. for the payment 
of a promissory note given by the railroad to the Union Bank of Canada. 

Act No. 30.—*‘Pacific Great Eastern Construction Loan Act,”’ is similar 
to Act No. 29 and enables the Government to borrow $4,000,000, to be 
loaned to the Pacific Great Eastern Railway Co. and gS oe to the con- 
struction, uipment, and operation of the railroad. e Pacific Great 
Eastern Railway was a oe! a private enterprise under provincial 
government guarantee. The raiJroad has now passed into the possession 
of the provincial government in an incompleted state. 

Act No. 98.—‘ British Columbia University Loan Act,’’ authorizes the 
provincial government to borrow $3,000,000 at 6% interest for the purpose 
of erecting buildings for the British Columbia University, Vancouver. 

Act No. 86.—‘‘British Columbia Loan Act, 1920,’’ authorizes the pro- 
vincial government to borrow $2,000,000 by the issue of debentures or 
British Columbia stock, at a rate of interest not exceeding 6%. The money 
so raised is to be expended as follows: $1,000,000 goes to the Land Settle- 
ment Board for expenditure under the ‘‘Land Settlement and Development 
Act;”’ $300,000 is to meet costs of the erection, execution, and carrying 
on of any undertaking under the provisions of clause (a) Section 5, ‘‘Soldiers 
Land Act;’’ and sums not exceeding in total $700,000, may be paid to the 
credit of the conservation fund created under Section 287a of the ‘‘Water 
Act, 1914.” 

Act No. 122.—‘British Columbia Highway Loan Act,”’ grants power 
to the provincial government to borrow $5,000,000 by issue of debentures 
or British Columbia stock, bearing interest at 6%, for the purpose of con- 
structing and improving, highways, bridges, &c. 


Connecticut.—Governor Refuses to Call Special Session to 
Act on the Federal Suffrage Amendment.—Under date of 
Aug. 14 Governor Marcus H. Holeomb formally notified 
Will H. Hays, Chairman of the Republican National Com- 
mittee, that he would not call a special session of the Con- 
necticut General Assembly to act upon the Federal Suffrage 
Amendment. Governor Holcomb’s letter was as follows: 


Dear Mr. Hays.—yYour letter of the 9th inst., mailed the 10th, reached 
me on the 11th inst., two days after I had read it in substance in ‘‘The 
Hartford Times,’’ the leading Democratic eens of Connecticut, and 
after it had appeared in the New York papers. assume this prior pub- 
licity seemed desirable. 

I received your letter of October 31 1919, relating to a special session and 
answered it on November 4, stating that there would no special session 
to act upon the woman suffrage question. I presume you overlooked or 
had forgotten my reply to your former letter. 

have given at least four hearings upon applications to call a special 
session and have stated my reasons forrefusing. It is unnecessary to repeat 
them. I have not changed my conclusions. You say ‘a special legislative 
session is a small price to pay for clearing the political atmosphere.” 

The financial cost is unimportant, but violating the provisions of our 
Constitution, which I have sworn to support, is too great a price to pay. 
I shall not call a special session. 

With personal regards, I am, sincerely yours, 

MARCUS H. HOLCOMB. 


Georgia.—Legislature Adjourns.—The Georgia General 
Assembly adjourned sine die on Aug. 12 at 4:10 o’clock a. m. 
Important general bills passed by the Assembly are: 


Amendments to the Banking Act of 1919, otherwise known as the 
**Bankers’ Act.”’ 
Securities Commission Act, sometimes called tne new ‘‘Blue Sky”’ law. 
Amendment to Act of 1910, called the University Trustees’ Act. The 
amendment removes the three designated members of the General Board 
om the board of the Georgia Normal and Industrial College at Milledge- 


e. 

Amendment to the Warehouse Act of 1918 so as to make it effective by 
naming the State Superintendent of Markets as Warehouse Commissioners. 

Pure Paint Law. 

Amendments to the Act regulating emigrant agents in Georgia so as to 
give the Commissioner of Commerce and Labor more authority. 

Uniform Cotton Grading Act enforcing the United States standard of 
cotton grading. 

Act to submit to the poops increases in salary for Justices of Supreme 
Court, Court of Appeals and Superior Court Judges. Review court judges 
are raised from $5,000 to $7,000 per annum; Superior Court Judges afrom 
$4,000 to $5,000. 

Acts creating new counties of Long, Brantley, Seminole and Lamar. 

Act to appropriate $475,000 to pay added pensioners on roll, under 
Service Pension Act. 

Act to authorize five or more farmers to organize for co-operative buying 
and marketing with or without capital. 

Act to raise the loss reserve requirement of casualty companies from 
55 to 60% of the premiums. 

Act to raise the pensions of Confederate soldiers $25 per year for four 
years so that the maximum pension will then be $240 per year. Workmen's 
Compensation Act. 

Amendment to Constitution providing for support of high schools as 
well as University of Geo . 

Vocational Rehabilitation Act, appropriating $21,000 to be matched by 
equal sum from government, for persons injured in industrial accidents. 

Repeal of the Barnes Time Law. 


Perth Amboy, N. J.—Commission Government Defeated.— 
At an election held Aug. 17 the people of Perth Amboy 
voted against the proposed Commission form of Govern- 
ment. The vote was 1,169 in favor to 1,567 against. The 
‘““Newark News’”’ says: 

Because t i 
per Gens. OF tn aplanarel catece tn tee ee ees of Senater than thirty 
on the question may be demanded at any time the citizens repeat the pre- 

aries required by law. If the vote in favor had been above the percent- 
age, another election could not be called for three years. 

Russian Government.—Bondholders’ Committee Formed. 
—A committee has been formed for the protection of the 
American owners of Imperial Russian Government 54% 
Internal Loan due 1926. Further reference to this is made 
on a Ens page in our department of ‘‘Current Events 
and Discussions.”’ 


Tennessee.—Federal Woman Suffrage Amendment Ratified 
by Legislature.—The amendment to the Federal Constitution 





extending suffrage to qualified women voters in the United 
States was finally ratified on Aug. 18 when the Tennessee 
House of Representatives voted 50 to 46 to coneur in the 
Senate Resolution adopted Aug. 13 by a vote of 25 to 4. 
Tennessee being the thirty sixth State to ratify the amend- 
ment, and thirty six States being the number necessary for 
adoption. Reference to this is on a preceding pave in our 
department of ‘“‘Current Events and Disessions.’’ 


—_  — 


BOND CALLS AND REDEMPTIONS. 


Fruita, Mesa County, Colo.—Bonds Called.—Bonds Nos. 
5, 6, 7 and 8 of the third issue have been called for payment 
and interest will cease Sept. 5. W.A. Merriell is Treasurer. 





i 


BOND PROPOSALS AND NEGOTIATIONS 
this week have been as follows: 


AITKIN COUNTY (P. O. Aitkin), Minn.—BIDS REJECTED.— 


All bids received on Aug. 9 for the $250,000 5-10 year (opt.) road bonds— 
V. 111, p. 612—were rejected. 


ALAMEDA, Alameda County, Calif.—BONDS WILL NOT BE RE- 
OFFERED AT PRESENT .—We are advised that all matters relating to the 
reoffering of the $175,000 544% sewer bond issue—V. 111, p. 409—have 
been postponed indefinitely. 


ALLIANCE, Stark County, Ohio.—BOND OFFERING.—Chas. O. 
Silver, City Auditor, will receive bids until 12 m. Sept. 9 for $2,675 6% 
refunding bonds. Denoms.1 for $175 and 5 for $500. Date Aug. 15 1920. 
Prin. and semi-ann. int. payable at the office of the Sinking Fund Trustees. 
Due Sept. 1 1924. Cert. check on a solvent national or state bank, for 3% 
of amount of bonds bid for, payable to the City Treasurer, required. 


ALPINE, Brewster County, Tex.—BONDS REGISTERED.—The 
State Comptroller registered $15,000 water works and $20,000 sewer 5% % 
serial bonds on Aug. 12. 


ASHTABULA CITY. SCHOOL DISTRICT (P. O. Ashtabula) 
Ashtabula County, Ohio.—BIDS REJECTED.—All bids received for 
the $350,000 6% coupon school bonds, offered on Aug. 17 (V. 111, p. 612), 
were rejec ° 


ATTLEBORO, Bristol County, Mass.—-TEMPORARY LOAN.—On 
Aug. 17 8. N. Bond & Co., of Boston, were awarded at 6% discount, plus 
a premium of $5, the temporary loan of $50,000, dated Aug. 18 and matur- 
ing Nov. 18 1920—V. 111, p. 713. 


AUDUBON SCHOOL DISTRICT (P. O. Audubon), Camden Coun- 
ty, N. J.—BOND OFFERING.—Proposals for $82,000 5% 30-year serial 
ny bonds wil! be received until Sept. 7 by G. N. Hoffman, District 
Slerk. 


BEAN BLOSSOM SCHOOL TOWNSHIP (P. O. Stinesville), Monroe 
County, Ind.—BOND OFFERING.—Di}|] Hugues, Township Trustee, will 
receive bids until 2 p. m. Sept. 7 for $6,185 6% coupon school house bonds. 
Denom. $618 50. ate July 15 1920. Int. J. & J. Due $618 50 yearly 
on July 15 from 1921 to 1930, incl. 


BEDFORD COUNTY (P. O. Shelbyville), Tenn.—BOND OFFERING. 
—W. G. Rucker, Co. Judge, will receive bids, until 12 m. Aug. 27 for 
$200,000 6% coupon (with ee of registration) hway. bonds (Series 
1920)V.111, p. 612. Denom. $1, . Date, July 1 1920. Prin. and semi- 
ann. int. (J. J.) at the office of the Co. Clerk or at the Chemical Nat’l 
Bank, New York City. Due on July 1, as follows: $30,000, 1925: $40,000, 
1930; $55,000, 1935 and $75,000, 1940. Cert. check on a National bank 
or trust company in Tennessee for $10,000, required. 

The bonds will be prepared under the supervision of the Old Colony 
Trust Co., Boston, which will certify as to the genuineness of the signatures 
and County seal thereon. 

The legality of the bonds will be examined by Storey, Thorndike, Palmer 
and Dodge of Boston, Mass., whose favorable opinion will be furnished 
to the purchaser. Bonds will be delivered at the office of the County 
Trustee or the Old Colony Trust Co., Boston, Mass., at purchaser’s option 
on Aug. 27 1920, or as soon thereafter as bonds can be ready. Bids are 
desired on forms which will be furnished by the Old Colony Trust Co. or 


the undersigned. 
Financial Statement. i 

The said county owes no bonded debt, and the current indebtedness o 
said county for warrants issued by the County Court together with al 
other accounts will not exceed $20,000. 

That the proposed $200,000 bond issue for roads authorized by the County 
Court atits April term will be the only bond issue of this County and a first 
lien of the revenues thereof, for which provision has been made in the levy 
for taxes, according to the provision of said bonds. 


BELLEVUF, Allegheny County, Pa.—BOND OFFERING.—Dan W. 
Zeber, Chairman of Finance Committee, will receive proposals until 8 p. m. 
Sept. 6 for $25,000 5% street impt. bonds. 


BELVIDERE SCHOOL DISTRICT (P. O. Belvidere), Warren 
County, N. J.—NO BIDS.—No bids were submitted for the $17,000 5% 
school bonds, dated Jan. 1, 1920 offered on Aug. 12—V. 111, p. 613. 


BETTSVILLE VILLAGE SCHOOL DISTRICT (P. O. Bettsville), 

neca County, Ohio.—BONDS SOLD.—The $15,000 6% school-addition 
building bonds, offered unsuccessfully on June 2 (V. 110, 2B. 2694) have 
been sold to the State Industrial Commission of Ohio. ue yearly on 
Mar. 1 as follows: $500, 1921 to 1926, incl.; $1,000 1927 to 1938, incl. 


BLACKFOOT, Bingham County, Ida.—BONDS VOTED.—At the 
election held Aug. 10—V. 111, p. 409—the $300,000 water bond issue 
carried by a vote of 372 to 14. Date of sale not yet determined. 


BLANCO COUNTY ROAD DISTRICTS, Tex.—BONDS REGIS- 
TERED.—On Aug. 1 the following 5% % 10-30 year bonds were registered 
with the State Comptroller. _. 
$35,000 Road District No. 1 bonds. 

40,000 Road District No. 2 bonds. 


BOONE COUNTY (P. O. Lebanon), Ind.—BOND OFFERING.— 
nremeens will be received until 10 a. m. Sept. 25 by Ira Stephenson, County 
Auditor, for $86,000 6% coupon heating plant bonds. Denom. $1,000. 
Date Aug. 7,1920. Int. M.& N. Due $46,000 May 15 1930 and $2,000 
each 8ix months from Nov. 15 1930 to May 15 1940 incl. Cert. check for 
3% of amount of bonas bid for, required. 


BONDS SOLD IN PART.—Of the eleven issues of 444% road bonds, 
aggregating $232,200, offered on Aug. 12—V. 111, p. 613—the $13,500 
issue of Hadley & Pratt et al Comer & Jackson Twp. bonds was sold to 
J. F. Wild & Co. of Indianpolis. Date May 4 1920. Due $675 each six 
months from May 15 1921 to Nov. 15 1930 incl. 


BROWN TOWNSHIP RURAL SCHOOL DISTRICT (P. O. Fletcher) 
Miami County, Ohio.—BOND OFFERING.—Charles R. Wilson, Clerk 
of Board of Education, will receive bids until 8 p. m. Sept. 1 for the $25,000 
6% school-building-completion bonds, voted on June 15—V. 111, p. 107. 
Auth. Sec. 7625-7627 Gen. Code. Denom. $1,009. Date, Sept. 1 1920. 
Int. M. & 8. Due $1,000 yearly on Mar. 1 from 1931 to 1955, incl. Cert. 
check on a solvent bank, for 5% of amount of bonds bid for, 8 ey to 
the Clerk, req Bonds to be delivered and paid for within 10 days 
from date of award. Purchaser to pay accrued interest. 


BUTLER, Bates County, Mo.—-BONDS VOTED.—A special election 
was held, it is stated, in Butler on Aug. 10 for the purpose of voting bonds 
- the sum of $65,000 for a new light plant. The proposition carried by a 

arge vote. 

CAMBRIA COUNTY (P. O. Ebensburg), Pa.—-BOND OFFERING.— 
Herman T. Jones, County Controller, will receive bids until 12 m. Sept. 
10 for $500,000 5% % tax-free road bonds. Denom. $1,000. Date Sens. 1 
1920. Int. M. & S. Due serially on Sept. 1 from 1921 to 1943, incl. Cert. 
check for $5,000, required. Purchaser to pay accrued interest. 


CAMERON COUNTY WATER IMPROVEMENT DISTRICT NO. &» 
Tex.—DESCRIPTION OF BONDS.—The $285,000 6% 1-30 year serials 
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impt. bonds awarded on July 14 as reported in V. 111, p. 714—are in denom. 
of $1,000 and are dated March 1,1920. Int. M.&S. 


CARROL COUNTY (P. O. Delphi), Ind.—NO BIDDERS.—There 
were no bidders for the $8,000 4% % Ottis M. Howell et al Jefferson Twp. 
oad bonds, offered on Aug. 12—V. 111, p. 613. 


CARTHAGE, Jasper County, Mo.—BOND SALE.—On Aug. 11 the 
$100,000 municipal water ext. and electric light bonds (V. 111, p. 613) 
were sold to the W. R. Compton Co., of St. Louis at 100.30. 


CARTHAGE SCHOOL DISTRICT (P. O. Car hage) Jasper County, 
Mo.—FINANCIAL STATEMENT.—In connection with the sale of 
the $150,000 6% school bonds report of which appeared in V. 111, p. 613— 


$15,000,000 
6,194,344 


we are in receipt of the following financial statement: 
Estimated actual value of all taxable property 
Assessed value taxable property, 1919 

Total bonded indebtedness, this issue included 
Sinking Fund 


Population, present estimate, 12,000. 


CASCADE, Cascade County, Mont.—BOND ELECTION .—On Sept. 
3 $20,000 6% sewer bonds are to be voted upon. Wm. Pepworth, Clerk. 


CENTRAL CITY, Merrick County, Neb.—BONDS VOTED.—An 
issue of $25,000 bonds, issued for the purchase and maintenance of the 
Central City Gas Plant. carried. on Aug\ 10, it is stated. 


CHAFFEY UNION HIGH SCHOOL DISTRICT, San Bernardino 
County, Calif.—BOND SALE.—This district on Aug. 9 awarded the 
$100,000 6% 111-5 year (aver.) bonds, dated July 12 1920—V. ier: 
515—to the Home and Hibernia Bank at 101.50 a basis of about 5.81%. 


CHICAGO SOUTH PARK DISTRICT (P. O. Chicago), Cook County 
Ill.— BOND SALE.—On Aug. 18 the Harris Trust & Savings Bank and the 
Continental & Commercial Trust Co. of Chicago, on their joint bid of 
88.597, a basis of about 5.55%, were awarded the following 4% 1-20 year 
serial bonds, offered on that date—V. 111, p. 613: 
$160,000 stadium construction bonds, maturing $8,000 yearly on July 1. 

340,000 public park acquisition and impt. bonds, maturing $17,000 
vearly on July 1. 
500,000 Lake Front impt. bonds, maturing $25,000 yearly on July 1. 


CISCO, Eastland County, Tex.—BONDS REGISTERED.—An issue 
of $100,000 6% serial paving funding bonds was registered on Aug. 1 with 
the State Comptroller. 


CLAY COUNTY (P. O. Brazil), Ind.—BOND SALE.—The Brazil 
Trust Co. purchased at par and interest the following 4%% road bonds, 
offered on Aug. 14—V. 111, p. 613: 
$8,000 Henry Mercer et al Van Buren Twp. bonds. Due $400 each six 

months from May 15 1921 to Nov. 15 1930, incl. 
5,000 A. M. Pell et al Van Buren Twp. bonds. Due $250 each six months 
from May 15 1921 to Nov. 15 1930, incl. 

BOND OFFERING .—Proposals will be received until 10:30 a. m. Sept. 1 
by Thomas W. Swinehart. County Treasurer, for the following 44% 
road impt. bonds: 
$30,000 Jesse R. Benham et al, Harrison Twp. bonds. Due $3,000 each 

six months from May 15 1921 ta Nov. 15 1925, incl. 
20,000 W. H. Lankford e. al Washington Twp. bonds. Due $2,000 each 
six months from May 15 1921 to Nov. 15 1925, incl. 

_Denom. $500. Date April 5 1920. Int. M. & N. A certified check for 
$500, payable to the County Treasurer, is required with each issue. 


CLAY COUNTY SPECIAL ROAD AND BRIDGE DISTRICT NO. 2, 
Fla.—BOND OFFERING.—L. T. Ivey, Clerk Board of County Commis- 
sioners (P. O. Green Cove Springs) will receive bids for $50,000 6% road 
bonds, it is reported, until 1:30 p. m. Sept. 6 Denom. $500. Date July 1 
1920. Prin. and semi-ann. int. (J. & J.) payable at such bank or trust 
company in New York City as the successful bidder may desire. Due 
oo ODO eaxty on July 1 from 1921 to 1940, incl. Cert. check for 2%, 
required. 

A like amount of bonds was reported as sold in V. 110, p. 2216. 


, COLUMBUS CITY SCHOOL DISTRICT (P. O. Columbus), Frank- 

lin County, Ohio.—BONDS VOTED.—The citizens, by a vote of 14,448 
‘for’ to 5,609 “‘against,’’ voted favorably upon the question of issuing the 
$5,844,000 school building bonds mentioned in V. 111, p. 215. 


CORNING, Steuben County, N. Y.—BOND SALE.—The $150,000 
5% bridge bonds, offered on Aug. 16 (V. 111, p. 714) have been sold locally 
at par. Date Sept. 1 1920. Due yearly on Sept. 1 as follows: $2,500 to 
1940, incl.; and $5,000 1941 to 1960, incl. 


CUT BANK, Glacier County, Mont.—BONDS NOT SOLD.—The 
$28,000 water and $15,000 sewerage system 6% 15-20 year (opt.) bonds, 
dated July 1 1920 offered for sale at public auction on Aug. 2—V. 111, p. 
108, were not sold. 


CUYAHOGA FALLS, Summit County, Ohio.—BOND OFFERING .— 
H. O. Bolich, Villiage Clerk, will receive bids until 12 m. Sept. 13 for the 
following 6% connecting and intercepting sewer bonds: 
$57,000 West Side bonds. Due $3,000 Sept. 1 1921 and $6,000 yearly 
on Sept. 1 from 1922 to 1930, incl. 

18,000 Big Falls bonds. Due $1,000 Sept. 1 1921 & 1922; and $2,000 
yearly on Sept. 1 from 1923 to 1930, incl. 

Denom. $1,000. ate Sept. 1 1920. Prin. and semi-ann. int. payable 
at the Citizens Bank of Cuyahoga Falls. Cert. check on a solvent bank 
located in Ohio, for 10% of amount of bonds bid for, payable to the Village 
Treasurer, required. Bonds to be delivered and paid for within 10 days from 
date of award. Purchaser to pay accrued interest. 


DARKE COUNTY (P. O. Greenville), Ohio.— BONDS DEFEATED.— 
The proposition to issue $200,000 memoria! hospital bonds, which was sub- 
maaseed to the electors on Aug. 10—V. 111, p. 311—lost by about 1,000 
votes. 


DECATUR SCHOOL DISTRICT (P. O. Decatur), Macon County 
1ll.—BOND SALE.—The Wm. R. Compton Co. of Chicago has purchased 
an issue of $150,000 5% tax-free school bonds. Denom. $1,000 & $500. 
Date Aug. 1 1920. Prin. and semi-ann. int. (F. & A.) payable at the 
First National Bank of Chicago. Due $7,500 yearly on Aug. 1 from 1921 
to 1940 inclusive. 

Financial Statement. 
Actual valuation, estimated 
Ass valuation, 1919 
Total bonded debt, including this issue 
Sinking fund 
Net debt 


DELAWARE, Delaware County, Ohio.—BOND OFFERING.— 
Proposals will be received until 12 m. Sept. 9 by F. D. King, City Auditor, 
for $22,000 6% coupon refunding bonds. Denom. $500. Date April 1 
1920. Prin. and semi-ann. int. (M. & 8S.) payable at the depository of the 
Sinking Fund Trustees. Due $1,000 each six months from Mar. 1 1922 to 
Sept. 1 1932, incl. Purchaser to pay accrued interest. 


DE LEON, Comanche County, Tex.—BONDS REGISTERED.— 
The State Comptroller on Aug. 1 registered the following serial bonds 
$41,000 5% ™@% funding bonds. 

93,000 6% water works funding bonds. 


DETROIT, Wayne County, Mich.—BOND SALE.—On Aug. 16 a 
syndicate consisting of the Wm. R. Compton Co., the Guaranty Trust Co. 
of New York, E. H. Rollins & Sons, Halsey, Stuart & Co., Bankers Trust 
Co. of New York, Stacy & Braun, White, Weld & Co., Blodget & Co., 
Eastman, Dillon & Co., Eldredge & Co., Edmunds Bros., the Detroit Trust 
Co., the Old Colony Trust Co. of New York, the First National Co. of 
Detroit and the Merchants Loan & Trust Co. of Chicago, bidding par and 
interest plus a premium of $5,256 26, equal to 100.062, was awarded the 
following coupon tax-free bonds (V. 111, p. 714); 
$2,823,000 5% water bonds, dated May 1 1920. Due yearly on May 1 as 
follows. $94,000, 1921 to 1947 incl. and $95,000, 1948, 1949 and 

‘2,000,000 6% public sewer bonds, dated Aug. 1 1920. Due yearly on 
Aug. 1 as follows. $66,000, 1921 to 1930 incl., and $67,000 
1931 to 1950 incl. 

1,000,000 5% school impt. bonds, dated Aug. 1 1920. Due yearly on 
roe ty eepows. $33 ,000, 1921 to 1940 incl., and $34,000, 1941 

oO nel. 

750,000 57 library bonds, dated May 1 1920. Due $25,000 yearly on 

ay 1 from 1921 to 1950 incl. 





$740,000 6% Memorial Park bonds, dated Aug. 11920. Due yearly on 
To Ps ee $24,000, 1921 to 1930 incl., and $25,000, 
incl. 

500,000 6% park and playground bonds, dated Aug. 1 1920. Due 

25,000 yearly on Aug. 1 from 1931 to 1950 incl. 
462,000 6% hospital bonds, dated Aug. 1 1920. Due Aug. 1 1935. 
198 ,000 6% municipal bldg. bonds, dated Aug. 1 1920. Due Aug. 1 1940. 

Denom. $1,000. Prin. and semi-ann. int. (M. & N.) and (F. & A.) 

Wise A ange York A These bonds are — being offered ¥ / the igs 
! : o investors at prices ranging from 5.2 to as will be 
noticed in the advertising columns of this issue. eae ” 

A syndicate composed of the National City Co., Harris, Forbes & Co., 
Estabrook & Co., Remick, Hodges & Co., R. L. Day & Co., Merrill, Old- 
ham & Co., Continental & Commercial Trust & Savings Bank submitted a 
bid of 100.0797 and interest for the same issues that were bid for by the 
Compton syndicate, except that the amount of 5% water bonds was only 


$2 .523 ,000 
A.B. Leach & Co. offered par and interest and a premium of $58,580 for 
198,000 6% municipal 


the $500,000 6% park, $462,000 6% hospital and 
building bonds. 

The City Treasurer submitted a vt of par for the entire lot offered. 

The Detroit ‘‘Free Press” reports that the $306,000 44 % 1-30-year serial 
general public impt. bonds offered at the same time were taken by the City 
Treasurer at par and interest. 

Financial Statement (as Officially Reported Aug. 1 1920). 

Assessed valuation $1,698 ,006,730 
Bonded debt, including this issue 42,762,856 


, . . A SRE RE ee 
Sinking fund 7,0 





Net debt (less than 2% of assessed valuation) 30 ,027 ,464 
Population, 1910 Census, 465,776; 1920 Census_________- 993 ,739 
The net debt of the city is limited by charter to 4% of the assessed value. 


DOUGLAS, Converse County, Wyo.—BONDS VOTED.—On Aug. 3 
the $75,000 water works extension and $5,000 sewer impt. 6% 15-30 year 
(opt.) bonds—V. 111, p. 311—were voted by a large majority. 


DOUGLAS COUNTY (P. O. Omaha), Neb.—BOND OFFERING.— 
Frank Dewey, County Clerk anu Clerk of Commissioners’ Court, will open 
bias receiveu at the hour of 12 m. on Aug. 30 for $200,000 5% coupon court 
house bonds. Denom. $1,000. Date Jan. 1 1920. Prin. and semi-ann. 
int. payable at the office of the County Treasurer. Due $100,000 on Jan. 
1 1937 and Jan. 11938. Cert. check or cash for $2,500 payable to the above 
official, required. 


DULUTH, Minn.—BOND SALE.—The $150,000 5% 20-year market 
bonds, dated July 1 1920 offered on Aug. 16—V. 111, P. 613—have 
been sold to Emery, Peck & Rockwood at 95.19, a basis of about 5.40%. 


DURAND, Pepin County, Wisc.—BONDS BEING SOLD LOCALLY .— 
Reports say that $30,000 5% tax-free sewer bonds have been authorized. 
Denom. $500 or multiples thereof. Prin. and ann. int. (March 1) payable 
at the office of the City Treasurer or at any bank in the City of Durand. 
Due from 18 months to 5% years. Reports also say that the above bonds 
are being offered locally and that something over $11,000 of them have 
already been disposed of. 


EAST CLEVELAND, Cuyahoga County, Ohio.—BOND OFFERING. 
—Proposals for $23,000 6% coupon special assessment street impt. bonds 
will be received until 12 m. Aug. 28 by Chas. A. Carran, Director of Finance. 
Denom. $1,000. Date April 1 1920. Prin. and semi-ann. int. (A. & O.), 
payable at the Guardian Savings & Trust Co., of Cleveland. Due Oct. 1 
1925. Cert. check for 2% of amount of bonds bid for, payable to the Direc- 
tor of Finance, required. Bonds to be delivered and paid for at Cleveland 
within 10 days from date of award. Purchaser to pay accrued interest. 
The official circular states that the city has always promptly paid the prin- 
cipal and interest on its bonds at maturity, and that there is no litigation 
or controversy pending or threatened affecting these bonds, the corporate 
existence of the city’s boundaries, or the title of its present officials to their 
respective offices. 


EASTLAND, Eastland County, Tex.—BONDS REGISTERED,.—On 
Aug. 3 $150,000 storm sewer, $100,000 sewer and $150,000 water 6% 20-40 
year bonds were registered with the State Comptroller. 


EASTWOOD, Onondaga County, N. Y.—BOND SALE.—On Aug. 12 
the following two issues of bonds, described in V. 111, p. 614, were awarded 
to Sherw & Merrifield, of New York. at 100.105 and interest for 6s, 
a basis of about 5.99%: 
$20,000 3-22 year serlal sewer bonds. Due $1,000 yearly on July 1 from 
1923 to 1942, incl. 
45,000 5-19 year serial paving bonds. Due $3,000 yearly on July 1 from 
1925 to 1939, incl. 
Thayer, Drew & Co., the only other bidder offered to pay a premium of 
$650.26 in addition to par and accrued interest. 


ERATH COUNTY COMMON SCHOOL DISTRICT NO. 52, Tex.— 
BONDS REGISTERED.—On Aug. 1 an issue of $5,000 5% 10-40 year bonds 
was registered with the State Comptroller. 


ESCANABA, Delta County, Mich.—BONDS AUTHORIZED.—It is 
reported that the City Commission has approved an issue of $15,000 
pumping station completion bonds. 


ESSEX COUNTY (P. O. Salem), Mass.—NOTE OFFERING.—The 
County Treasurer will receive bids until 12 m. Aug. 30, for the purchase 
at discount of $100,000 tuberculosis hospital notes, dated Sept. 1 1920, 
and maturing Sept. 1 1921. 


EVANSTON, Uinta County, Wyo.—BOND ELECTION .—On Sept. 7 
$290,000 water bonds are to be voted upon. Same were defeated on July 12 
as reported in V. 111, p. 515. 


EVERETT, Middlesex County, Mass.—BOND SALE.—On Aug. 17 
the Old Colony Trust Co. of Boston was awarded at 101.19 the following 
5\%% tax-free bonds, offered on that date—V. 111, p. 714: 
$50,000 9% year (aver.) surface drainage bonds, a basis of about 5.09%. 

Due yearly on July 1 as follows: $3,000 1921 to 1930, incl., and 
$2,000 1931 to 1940, incl. 
38,000 3 year (aver) sidewalk bonds, a basis of about 4.82%. Due 
$8,000 yearly on July 1 from 1921 to 1924, incl., and $6,000 July 1 
G‘ 


1925. 
4,500 1-9 year serial paving bonds, a basis of about 4.97%. Due $500 
yearly on July 1 from 1921 to 1929, incl. 


FAIRVIEW SCHOOL DISTRICT (P. O. Sherman), Grayson Coun- 
ty, Tex.—BONDS VOTED.—This district on Aug. 7 voted $5,000 school 
bonds, it is stated. 


FLAGLER, Kit Carson County. Colo.—BOND SALE.—The Bankers 
Trust Company of Denver has purchased the $40,000 6% 15-yr. water bonds 
offered unsuccessfully on Feb. 17.—V. 110, p. 891. 


FREDERICKSBURG, Wayne County, Ohio.—BOND OFFERING .— 
J.{.Cramer, Village Clerk, will receive bids until 12 m. Sept. 1 for $3,500. 
6% coupon electric light bonds. Denom. $350. Date Sept. 1920 
Due $350 yearly on Sept. 1 from 1921 to 1930 incl. Cert. check for 5% 
of amount of bid, payable to the Village Treasurer, required. 


FREMONT, Sandusky County, Ohio.—BOND OFFERING.—In 
addition to the $18,000 6% coupon city’s share Buchanan Street impt. bond 
being offered on Aug. 23, an issue of $40,000 6% coupon special assessment 
Buchanan St. impt. bonds is being offered at the same time. Denom. 
$2,000. Date April 1 1920. Prin. and semi-ann. int. (A. & O.) payable 
at the office of the eons Fund Trustees. Due $2,000 each six months 
from April 1 to Oct. 1 1930, incl. Cert. check on a local solvent bank for 
$500 payable to the City Treasurer, required. Bonds to be delivered and 

aid for within 10 days from date of award. Purchaser to pay accrued 
nterest. 


FRUITA, Mesa County, Colo.—BOND ELECTION CONSIDERED .— 
An issue of $6,000 water bonds may be voted upon. 


FULLERTON SCHOOL DISTRICT, Orange County, Calif.— 
BOND SALE.—The Citizens National Bank was awarded on Aug. 3 
$240.000 6% school bonds at . Denom. $1,000. Date Sept. 1 1920. 
Int. M. & 8S. payable at the office of the County Treasurer. Due $15,000 
yearly on Sept. 1 from 1922 to 1937 incl. 

FULTON COUNTY (P. O. Rochester), Ind.—NO BIDS.—No bids 


were received for the $21,000 44 % Perry Guise et al. Aubbeenaubbee Twps 
road bonds offered on Aug. i7—V. 111, p. 714. 
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FULTON COUNTY (P. O. Hickman), Ky.—BOND ELECTION.— 
Reports say that an election may be held in this county to vote on the 
—— of issuing a $500,000 bond issue for the purpose of building 
highways. 


GALLATIN COUNTY (P. O. Bozeman), Mont.—NO SALE.— 
At the offering on Aug. 10 of the $125,000 road bonds—V. 111, p. 410— 
no sale was made because the authoritie .srefused to sell at a discount. 
W. 8. Slayton & Co. of Toledo bid 96 Other bond house representatives 

resent but not bidding were Bosworth, Chanute & Co., International 
‘rust Co. of Denver, Wells-Dickey Co., and Ferris & Hardgrove. Bonds 
will be reoffered about Jan. 1 1921. 


GALLIPOLIS, Gallia County, Ohio.—BOND OFFERING.—It is 
reported aes peeeaees for $27,500 6% 1-26 year serial refunding bonds 
will be received until Aug. 25 by W. P. Kling, City Auditor. 


GLEASON, Weakley County, Tenn.—BOND OFFERING.—Sealed 
bids will be received until 1 p. m. Sept. 15 by J. P. M. Deck, Mayor, at the 
Bank of Gleason, Gleason, for the $20,000 6% 20-year coupon water works 
bonds, mentioned in V. 111, p. 215.¢ Date Oct. 1 1920. Int. semi-ann. 
Due Oct. 1 1940. Cert. check on a Tennessee bank for 10%, required. 


GRAND COUNTY (P. O. Moab), Utah.—CORRECTION.—The 
amount of bonds sold during April to Keeler Bros. of Denver, subject to 
being submitted to the voters was $78,500 (not $78,000 as reported in 
V.110, p. 1773). The issue carried, thus completing sale. The bonds are 
described as follows: Denoms. 78 for $1,000 and 1 for $500. Date July 1 
1920. Prin. and semi-ann. int. (J. & J.) payable at the National Bank of 
Commerce, N. Y. Due yearly on July 1 as follows: $7,000 1930 to 1939, 
incl., and $8,500 1940. 

Financial Statement. 
Assessed valuation, 1‘ 
ERE eh hi eS ae a Se 
Total bonded indebtedness, including this issue 


$104,500 
Less sinking fund oF Bees al 


& HOO 
Net debt 96 ,500 
(Debt less than 2% of assessed valuat ion.) 

Population, officially estimated 5,000. 


GRANITE COUNTY (P. O. Philipsburg), Mont.—SUCCESSFUL 
BIDDER .—The successful bidder for the $30,000 highway bonds reported 
as sold in V. 111, p. 411—-was the Philipsburg State Bank. 

GRANT COUNTY (P. O. Marion), Ind.—BOND SALE.—The $71,590 
4%% V.V. Cameron et al Center Twp. road bonds, offered on Aug. 16— 
V.111, p. 715—were sold to Adelbert P. Flynn, of Logansport, at par, 
date July 15 1920. Due $3,575 each six months from May 15 1921 to Nov. 
15 1930, inel. 


GULFPORT, Harrison County, Miss.—BOND SALE.—Newspapers 
say that $60,000 bonds have been purchased by the First National Bank 
at par. 


HALL COUNTY (P. O. Gainesville), Ga.—BOND OFFERING.—At 
10 a. m. Aug. 23 F. T. Davies, Chairman of the Commissioners of Roads 
and Revenue, will receive bids for $60,000 5% coupon road bonds. Denom. 
$1,000. Date Jan.11920. Int. semi-ann. Due $20,000 yearly on Jan. 1 
from 1921 to 1923 inclusive. 


HAMILTON COUNTY (P. O. Noblesville), Ind.—BOND SALE.—The 
$6,2004% % Albert W. Overdorf gravel road impt. bonds offered on Aug. 16 
(V. 111, p. 614) were sold to the Citizens State Bank at par. 

HAMILTON, Butler County, Ohio.—BOND OFFERING.—Ernst E. 
Erb, City Auditor, will receive proposals until 12 m. Sept. 22 for $80,000 
6% coupon general street impt. bonds. Denom. $500 and $1,000, to suit 
yurchaser. Date Jan. 1 1920. Prin. and semi-ann. int., payable at the City 

‘reasurer’s office. Due £8,000 vearly on Jan. 1 from 1925 to 1934, incl. 
Cert. check for 5% of amount of bonds bid for, payable to the City Treas- 
urer, required. Bonds to be delivered and paid for within 10 days from date 
of award. Purchaser to pay accrued interest. 


HAMILTON, Butler County, Ohio.—BOND OFFERING.—Proposals 
will be received until 12 m. Aug. 20 by Ernst E. Erb, City Auditor, for the 
following 6% special assessment bonds: 
$44,474 Belle Ave. impt. bonds. Due $4,447 40 yearly on July 1 from 


4921 to 1930, inel. 
Due $2,589 50 yearly on 


25,895 East High St. sanitary sewer bonds. 
July 1 from 1921 to 1930, incl. 

Date July 11920. Prin. and semi-ann. int. payable at the City Treas- 
urer's office. Certified check for 5% of amount of bid, payable to the 
City Treasurer, required. 

HAMILTON COUNTY (P. O. Cincinnati), Ohio.—BOND OFFERING. 
—Proposals will be received until 12 m. Aug. 27 by Albert Reinhardt, 
Clerk of Board of County Comm'rs, for the following 6% bonds: 

$7,500 special assessment Sharon Ave. impt. bonds. 
71,000 County’s portion Sharon Ave. impt. bonds. 
15,500 special assessment Glendale-Milford Road Sec. ‘‘X.”’ impt. & bonds. 
103,000 County’s portion Glendate-Milford Road Sec. ‘‘X,’’ impt. bonds. 

Auth. See. 1223 & 6929 Gen. Code. Denom. $500. Date Aug. 1 1920. 
Prin. and semi-ann. int. (F. & A.) payable at the County Treasurer’s 
office. Due Aug. 1 1930. Cert. check for 5% of amount of bonds bid for. 
payable to the County Treasurer, required. Purchaser to pay accrued 
interest. 


HAMPDEN COUNTY (P. O. Springfield), Mass.—NOTE OFFERING. 
—Fred A. Bearse, County Treas., will receive bids until 10 a. m. Aug. 25 
for $500,000 5\%% tax-free registered notes. Date Sept. 1 1920. Int 
M.&S. Due Sept.11923. Notes will be engraved under the supervision 
of and certified astogenuineness by the Old Colony Trust Co. of Boston; 
legality approved by Ropes, Gray. Boyden and Perkins of Boston, a copy 
of whose opinion will be furnished the purchaser. All legal papers incident 
to the issue will be filed with the Old Colony Trust Co. of Boston, where 
they may be inspected at any time. 


HANCOCK COUNTY (P. O. Findlay), Ohio.—NO BIDS RECEIVED. 
—No bids were received for the $7,500 6% road impt. bonds, offered on 
Aug. 14—V. 111, p. 614. 

HARRISON COUNTY (P. O. Corydon), Ind. 


ON 7RING.— 
Proposals for $1,300 414 % BOND OFFERI NC 


| 5 Wm. Kinzer et al Boone & Taylor Twps. bonds 
will be received until 19 a m. Aug. 30 bs Wm. Taylor, County Treasurer. 
Denom. $130. Daieday of sale. Int. M.&N. Due $130 each six mos. 
from May 15 to Nov. 15 1925, incl. 


HARTLEY COUNTY ROAD DISTRICT 
REGISTERED .—On Aug. 
bonds. 

A like amount of bonds was reported as registered in V. 110, p. 2412. 


HELENA, Lewis and Clark County, Mont.—BOND OFFERING.— 
Uae ON EL). The Sing Fg igh water bonas ‘“‘SeriesK’’ at 
eeding 6% interest, date uly 20—V. oD. — , 
indefinite]. postponed. Ser. yee aoe oe 
* HEMPSTEAD (Town) UNION FREE SCHOOL DISTRICT NO. 15 
(P. O, Lawrence), Nassau County, N. Y.—BOND OFFERING.—Pro- 
posals for $105,000 5°% registered school bonds will be received until 3 p. m. 
ang. 25 by Newman J. Pettit, Clerk of Board of Education. Denom. 
$1,000. Date June 15 1920. Prin. and semi-ann. int. payable at the 
United Stat es Mortgage & Trust Co. Due $5,000 yearly on Dec. 15 from 
1925 to 1945 incl. Cert. check on an incorporated bank or trust company 
for $2,000, payable to the Clerk, required. Legality approved by Reed, 
Dougherty foyt of New York. Purchaser to pay accrued interest. 
HOOD RIVER, Hood River County, Ore.—BOND SALE.—It is 
reported that the $45,000 city hall and fire dept. bonds offered on Aug. 16— 
V. 111, p. 312—were taken on that day by the City. 
HUMBOLDT,’ Minnehaha County, So. Dak.—BONDS VOTED.— 
The voters on July 27 authorized the issuance of $30,000 5% 20-year 
sewerage and disposal bonds by a vote of 78 to 10. 


INDIANAPOLIS, Marion County, Ind.—NOTE SALE.—The Union 


Trust Co. of Indianapolis on Aug. 12 purch Re 
ett noten: p z purchased at 644% the following 


,000 eeastetion Board notes, dated Aug. 14 1920 and payable Feb. 14 


NO. 1, Tex.—BONDS 
12 the State Comptroller registered $75,000 5% 


115,000 Health Board notes, dated Aug. 14 1920 and payable July 1 1921. 
‘100.000 Health Board notes, dated day of delivery and panabin Dec. 14 ‘21. 


TRONTON SCHOOL DISTRICT (P. O. Ironton), Lawrence County, 


Ohio.—BOND OFFERING.—F. A. Ross, Clerk of Board of Education, 





wil] receive bids until 12 m. Sept. 14 for $75,000 6% school-house erection 
bonds. Auth. Sec. 7625, Gen. Code. Denom. $1,000. Date Aug. 15 
1920. Int. semi-ann. Due Aug. 15 1940. Cert. check for $500, payable 
to the Board of Education, required. Bonds to be delivered and paid for 


within 10 days from date of award. Purchaser to pay accrued interest. 


JACKSON, Jackson County, Ohio.— BOND SALE.—On Aug. 16 the 
$42,000 6% Pearl Street paving bonds offered on that date (V. 111, p. 516) 
were awarded to the Citizens Savings & Trust Co. of Jackson at par and int. 
Date Aug.11920. Int. F.& A. ue yearly on Aug. 1 as follows: $5,000, 
ah and 1923; $3,000, 1924 to 1927 incl., and $5,000, 1928, 1929 
and 1930. 


JACKSON, Madison County, Tenn.—BONDS VOTED.—On Aug. 9 
the voters of Jackson by a majority of 4 to 1 authorized the issuance of 
$150.000 bonds for liquidating indebtedness and making improvements on 
school buildings, it is reported. 


JACKSON COUNTY (P, O. Jackson), Minn.— WARRANTS TO BE 
TAKEN BY BANKERS.—According to reports, the bankers of Jackson 
County have agreed to purchase road and bridge warrants issued by the 
county to the amount of $75,000, the sum of $40,000 being available at once. 


JEFFERSON CITY, Cole County, Mo.—BOND ELECTION.—On 
Aug. 24 an election will be held to vote on the question of issuing $22,000 
6% coupon funding bonds. Int. semi-ann. Joe P. Nacy is City Clerk. 


JIM HOGG COUNTY (P. O. Hebronville), Tex.—BONDS REGIS- 
TERED.—On Aug. 1 $25,000 5% serial bonds were registered with the 
State Comptroller. 


KALAMAZOO SCHOOL DISTRICT NO.1 (P. O. Kalamazoo), Kala- 
mazoo County, Mich.—BOND SALE.—On Aug.16 the $910,000 5% school 
site and bldg. bonds offered on that date—V. 111. p. 715—were awarded 
to Halsey, Stuart & Co., the Detroit Trust Co. and the Wm. R. Compton 
Co. at a discount of $53,235, equal to 94.15. Denom. $1,000. ate 
Sept. 15 1920. Int. M. & 8. Due serially for 10 years. 


KEARNEY SCHOOL DISTRICT (P. O. Kearney), Buffalo County, 
Neb.—-BOND SALE .—The $125,000 6% 10-30-year (opt.) tax free coupon 
school building bonds offered on May 20—V. 110, p. 1997—-have been sold 
to the Omaha Trust Co. Date May 1 1920. 


KEENESBURG, Weld County, Colo. BOND OFFERING.—It is re- 
ported that $17,0006% water-extension bonds are soon to be offered for sale. 


KENMORE, Summit County, Ohio.—BOND OFFERING.—Proposals 
will be received until 12 m. Sept. 10 by B. O. Sours, Village Clerk, for the 
following 6% bonds: 
$5,000 garage building bonds. Date Aug. 1 1920. Due Aug. 1 1923. 

2 000 water-works bonds. Date Sept. 1 1920. Due Sept. 1 1923. 

Denom. $1,000. Interest semi-annual. Certified check for 5% of 
amount of bid, payable to the Village Treasurer, required. Bonds to be 
delivered and paid for within ten days from date of award. Purchaser to 
pay accrued interest. 


KENMORE VILLAGE SCHOOL DISTRICT (P. QO. Kenmore), 
Summit County, Ohio.—-BOND SALE.—On Aug. 16 the $22,000 6% 
school bonds, described in V. 111, p. 411 were awarded to N. S. Hill & Co., 
of Cincinnati ny $22 .015 40 (100.07) and interest, a basis of about 5.99%. 
Due Aug. 16 1930. 


KENTON, Hardin County, Ohio.—BOND OFFERING.—Proposals 
will be received by L. G. Hayward. City Auditor, until 12 m. Sept. 1 for 
$47.009 6% deficiency bonds. Denom. $1,099. Date Aug. 1 1920. 
Prin. and semi-ann. inv. (F. & A.) payable at the City Treasurer's oftice. 
Due Aug. 11928. Cert. check for 5% of amount of bonds bid for, payable 
to the City Treasurer required. Bonds to be delivered and paid for within 
20 days from date of award. Purchaser to pay accrued interest. 4 


KIRKLAND, King County, Wash.—-BOND OFFERING.—Until 12 m. 
Aug. 30 proposals will be received by C. F. Newberry, Town Clerk, for 
$18,000 20-year town bonds at not exceeding 6% interest. Denom. $500. 
Certified check for 5% required. 

LIVERMORE, Alameda County, Calif.—BOND OFFERING.—Addi- 
tional information is at hand relative to the offering of the $10,000 5% gold 
coupon municipal impt. bonds—V. 111, p. 715. Bids for these bonds will 
be received until 12 m. Aug. 23 by Elmer G. Still. Town Clerk. Denom. 
$1,000. Date Jan. 11920. Prin. and semi-ann. int. payable at the office 
of the Town Treasurer. Due $1,000 yearly on Jan. 1 from 192] to 1930. 
incl. Cert. check or cash for 5% of the amount of bid payable to the above 
Clerk, required. The said bonds are accompanied by the opinion of Good- 
fellow, Eels, Moore & Orrick of San Francisco, approving the proceedings 
for the issuance of said bonds, and declaring them to be legally issued bonds 
of the town of Livermore. 


LONDON, Madison County, Ohio.—BOND OFFERING.—J. W. 
svers, Village Clerk, will receive bids until 12 m. Sept. 2 for $25,000 6% 
deficiency funding bonds. Denom. $1,000. Date day of sale. Int. 
semi-ann. Due $1,500 on April 1 and Oct. 1 in 1922, 1923 & 1924; $2,000 
on April 1 and Oct. 1 in 1925 & 1926; $2,500 on April 1 and Oct. 1 in 1927; 
and $3,000 on April 1 1928. Cert. check for 5% of amount of bonds bid 
for, payable to the Village Treasurer, required. Purchaser to pay accrued 
interest. 


LOS ANGELES, Calif.—BOND ELECTION.—The ‘Los Angeles 
Times,” of Aug. 13, states that ‘‘The bond issue of $3,000,000 asked for 
by the Board of Public Service Commissioners to finance extensions and 
improvements in the water system, made necessary by the tremendous 
increase in the city’s population, will be placed before the voters at the 
November election if present plans are carried out. The Charter Amend- 
ments Committee of the Council now has the proposal under consideration.’, 


LYONS VILLAGE SCHOOL DISTRICT (P. O. Lyons), Fulton 
County, Ohio.—NO BIDS RECEIVED.—No bids were received for the 
$65,000 6% school bonds, offered on Aug. 16—V. 111, p. 615. 


McCALLSBURG CONSOLIDATED SCHOOL DISTRICT (P. O. 
McCallsburg), Story County, lowa.—BOND SALE.—The Harris Trust 
& Savings Bank of Chicage has purchased and is now offering to investors 
at a price to yield 6% interest $130 .000 5% tax-free coupon bords. Denom. 
$1,000. Date Aug. 1 1920. Prin. and semi-ann. int. (F. & A.) payable 
at the office of the above bank. Due Aug. 1 1925. 

Financial Statement. 
Pn Ca Ce in $3 .205 358 
Total debt (this issue included) 130,000 

Population, estimated, 1,000. 

Area, 23,040 acres. 

*The constitutional debt limit is 5% of the value of taxable property. 
The Supreme Court of Iowa defined this to be 5% of the actual value of 
taxable property as returned by the assessor and as equalized. 


McCORMICK, McCormick County, So. Caro.—BOND OF FERING.— 
Sealed bids will be received until 12:30 p. m. Aug. 31 by T. L. Edmunds, 
Secretary and Treasurer of the Town Council, for $30,000 6% court-house 
and jail bonds. Denom. $500. Date Sept. 1 1920. Int. M. N. Due 
yearly on Nov. 1 as follows: $1,000 1921 to 1926, incl.; $1,500 1927 to 1934, 
incl., and $2,000 1935 to 1940, incl. Certified check for $509, payable to 
the above Secretary-Treasurer of the Town Council, required. 


MADISON COUNTY (P.O. Virginia City), Mont.—BOND SALE.— 
Of the $105,000 highway bonds offered on Aug. 9 (V. 111, p. 412), $50,000 
bonds have been sold to A. J. Davis of the First National Bank of Butte. 


MANCHESTER, Hillsborough County, N. H.—BOND SALE.— 
On Aug. 11 the $350,000 5% coupon school bonds, offered on that date 
—V.111, p. 715—were awarded to Merrill, Oldham & Co., of Boston, at 
98.11, a basis of about 5.25%. Denom. 20 for $500, 340 for $1,000. Date 
Aug. 2 1920. Prin. and semi-ann. int. (F. & A.), payee at the Man- 
chester Safety Deposit & Trust Co., of Manchester. ue $17,500 yearly 
on Aug. 2 from 1921 to 1940, incl. 


MARICOPA COUNTY DRAINAGE DISTRICT NO. 5 (P. O. Tempe), 
Ariz.—-BOND ELECTION .—On Aug. 24 $100,000 6% drainage bonds are 
to be voted upon. Hugh I. Thomas is Secretary. 


MARICOPA COUNTY SCHOOL DISTRICT NO. 1, Ariz.—BOND 
OF FERING.—Sealed bids will be received until 2 Pp. m. Sept. 8, it is stated, 
by the Clerk Board of County Supervisors (P. O. Phoenix) for the $350,000 
6% bonds mentioned in V. 110, p. 2696. 


MARICOPA HIGH SCHOOL DISTRICT, Kern County, Calif.— 
BOND SALE.—The $35,000 6% coupon school bonds offered on June 7— 
V. 110, p. 2412—have been sold to Frank & Lewis of San Francisco. 
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MARION COUNTY (P. O. Indianapolis), Ind.—BOND OF FERING.— 
Froposals will be received until 10 a. m. Sept. 8 by Leo K. Fesler, County 
Auditor, for the following 5% bonds: 
$150,000 tuberculosis hospital bonds. Due $15,000 yearly on Sept. 1 from 

oO , incl. 
300,000 bridge bonds. Due $15,000 yearly on Sept. 1 from 1921 to 1940, 
clusive. 

Denom. $1,000. Date Sept. 1 1920. Int. semi-ann. Cert. check on 
a reliable Marion County bank, for 3% of amount of bonds bid for, payable 
to the Board of County Commissioners, required. Bids must be made 


ee furnished by the County Auditor. Purchaser to pay accrued 


MARSHALL COUNTY (P. O. Plymouth), Ind.—BOND OFFERING. 
—Chas. F. Cooper. County Treasurer, will receive bids until 2 p. m. 
Aug. 27 for the following 4% % Ed. H. Bender, et al. road bonds. 
$1. bonds. Denom. $500. Date June 21 1920. Due $500 on May 15 

and Nov. 15 in 1921. 
17,500 bonds. Denom. $875. Date May 22 1920. Due $875 each six 
months from May 15 1921 to Nov. 15 1930, incl. 


MARSHALL COUNTY (P. O. Warren) Minn.—DESCRIPTION OF 
BON DS.—Additional information is at hand relative to the sale of the 
$125,000 6% road bonus awarded on Aug. 5 to the First National Bank of 
Duluth at par and interest —V. 111. p. 715. Denom. $1,000. Date July 
11920. Int. J. & J. Due July 1 1930. 


MARSHALL COUNTY (P. O. Britton), So. Dak.—BOND OFFERING. 
— Sealed proposals will be received by Clarence Samdahl, County Auditor, 
for the $60,000 drainage bonds at not exceeding 7% interest, mentioned in 
V.110, p. 2316, until 2p.m.Sept.1. Denom. $1,000. Date Nov. 1 1920. 
Interest annually. Due yearly on Nov. 1 as follows: $8,000 1921 to 1926, 
inclusive, and $12,000 1927. Certified check for 5%, payable to the 
County Treasurer. required. 


MARTIN COUNTY (P. O. Fairmont), Minn.—BOND SALE.—On 
Aug. 17 the following 6% ditch bonds—V. 111, p. 715—were awarded, 
it is stated, to the Minneapolis Trust Co. of Minneapolis. 
$7,000 County Ditch No. 36 bonds. Due $1,000 on Aug. 2 in each of the 
years 1923, 1925, 1927, 1929, 1931, 1933 and 1935. 

29,000 County Ditch No. 38 bonds. Due yearly on Aug. 2 as follows. 
$2,000, 1924 to 1937. incl.: and $1,000. 1938. 

6,000 County Ditch No. 40 bonds. Due $1,000 on Aug. 2 in each of the 
years 1923. 1924, 1926, 1928, 1930 and 1932. 

19,000 Judicial Ditch No. 86 bonds. Due yearly on Aug. 2 as follows. 
$2,000, 1924 and 1925, and $1,000, 1926 to 1940, incl. 

21,000 Judicial Ditch No. 9% bonds. Due yearly on Aug. 2 as follows. 
$2,000, 1926 to 1930, incl.; and $1,000, 1931 to 1941, incl. 

none Ane 2 1920. 

ND SALE.—On same day the above trust company was also awarded 
the $50,000 6% road honds.—V. 111, p. 715. oe 


MARYVILLE SCHOOL DISTRICT (P. O. Ma Nodaway 
County, Mo.—BOND SALE.—An issue of $75,000 6% tax-free bonds 
has been sold to the Kauffman-Smith-Emert & Co.. of St. Louis. Denom. 
$1,000. Date Sept. 1 1920. Prin. and semi-ann. int. (M. & 8S.) payable 
at the St. Louis Union Trust Co., St. Louis. Due yearly on March 1 as 
follows: $4,000, 1922 to 1939. incl.,. and $3.000. 1940. 

Financial Statement. 
Estimated actual value of all taxable property_____________.__.$10,000.000 
Assessed value of taxable property, 1920___________________- 967 .406 
Total bonded indebtedness, including this issue 82,000 
Present estimated population, 5,000 


MIDDLESEX COUNTY (P. O. New Brunswick), N. J.—BOND 
OF FERING .—Proposals for $300,000 6% coupon (with privilege of regis- 
tration) road bonds will be received until 2 p. m. Aug. 30 by F. William 
Hilker, County Treasurer. Denom. $1,000. Date Aug. 1 1920. Prin. 
and semi-ann. int. payable at the County Treasurer's office. Due Aug. 1 
1922. Cert. check on an incorporated bank or trust company, for 2% 
of amount of bonds bid for, payable to the County Treasurer, required. 
Legality approved by Caldwell! & Raymond of New York. Bonds to be 
delivered and paid for at the County Treasurer's office on Sept. 1 or as 
soon thereafter as possible. 


MIDLAND COUNTY (P. O. Midland), Mich.—BOND DESCRIPTION. 
—The $225,000 5% court-house-construction bonds sold on Aug. 4—V. 
111, p. 715—are dated Sept. 1 1920, are ia $1,000 denomination, and mature 
serially, interest being payable semi-annually in March and September. 


MISSISSIPPI (STATE OF).—NO BIDS RECEIVED.—No bids were 
received on Aug. 11 for the $250,000 improvement bonds ‘Series B’’— 
V.111, p. 412. 

Private negotiations are pending for the above issue. 


MONROE, Monroe County, Mich.—BOND ELECTION.—At a meet- 
ing held Aug. 5, the City Commission decided to submit to the voters on 
Aug. 3], a proposition to issue $550,000 water works system bonds. 


MONTCLAIR, Essex County, N. J.—BOND OFFERING.—Prope:als 
will be received until 4 p. m. Aug. 26 by Harry Trippett, Town Clerk 
for 3 issues of 6% gold coupon (with privilege of registration) bonds. not to 
exceed the following mentioned amounts: $162,000 temporary school bonds 
$50,000 temporary school bonds. and $159,661 temporary improvement 
bonds. Denom. $1,000 and $661. Date Sept. 1 1920. Prin. and semi- 
ann. int. (M. & 8.) payable at the Town Treasurer’s office or at the Bank 
of Montclair. Due Sept. 1 1921. Cert. check on an incorporated bank or 
trust company for 2% of amount of bonds bid for, required. Legality 
ag by John C. Thomson, of New York. Purchaser to pay accrued 
nterest. 


MONTGOMERY COUNTY (P. O. Hagerstown), Md.—BOND SALE. 
—The “Saltimore Sun” reports that an issue of $60,000 5% road bonds, 
— Aug. ] a rg ane maturing $2,000 yearly from 1921 to 1950. incl. 

as been awarded to Alexander Brown & Sons, of Baltimore, and Harris’ 
ty & Co., of New York. _— 
pparently this is the same issue of road bonds, which together wit 
$64 .000 school bonds, was turned down by J. S. Wilson, Jr., Sas, be 
that firm had been awarded the bonds—V. 111, p. 715. 

MONTGOMERY COUNTY (P. O. Dayton), Ohio.—BOND SALE. — 
Elston & Co., of Chicago, have purchased and are now offering to investors 
$7 following 6% coupon bonds: 

275,000 sanitary sewer bonds. Due $27,000 yearly on Aug. 1 from y 
to 1930, inecl., and $32,000 Aug. 1 1931. ites 4922 

15,000 emergency bridge bonds, offered unsuccessfully on July 31— 
V.111, p. 615. Due $2,000 yearly on Aug. 1 from 1921 to 1929, 


ville), 


, 


incl. 
65,000 Bessie Little road impt. bonds, offered on July 25—V. 111, p. 314. 
Due $6,500 yearly on Aug. 1 from 1921 to 1930, incl. 


Denom $500 and $1,000. Date Aug. 11920. Prin. and semi-ann. int. 
(F. & A.) payable at the County Treasurer's office. 
+ The details of the offering of these bonds to investors will be found in the 
advertising columns of this issue. 

MONTPELIER, Bear Lake County, Ida.—BOND SALE.—On Aug. 
be Pte Sd Aa 1o year opt.) sprest and peek bonds, dated March 

‘ , p. 517—were awarded at par and interest as f. is: 

§5.500 bonds to Sidney Stevens Impt. Co. _e 
3,000 bonds to E. I. Rich. 

7,500 bonds to an investor. 

1,500 bonds to Elisha Strong. 

1.000 bonds to the First National Bank of Montpelier. 

Int. J. & J. Denom. $500. 
Fr MORGAN COUNTY (P. O. Martinsville), Ind.—BOND OFFERING.— 
Proposals will be received until 10 a. m. Aug. 23 by John H. Schafer, 
County Treasurer. for $11,940 4%% R. T. Miller et al. Baker Twp. road 
bonds. Denom. $597. Date Aug. 15 1920. Int. M.& N. Due $597 each 
six months from May 15 1921 to Nov. 15 1930, inci. 
” MOSS#POINT, Jackson County, Miss.—BOND OFFERING.— 
The city of Moss Point will, through its Clerk, C. M. Fairley, receiver 

roposals to purchase at private sale $10,000 6% bridge bonds. Int. J. & J. 

ue]$500 yearly. 
® MT.WSTERLING, Madison County, Ohio.—BOND OFFERING.— 
Pro ls for $16,000 6% funding water and light bonds will be received 
until 12 m. Sept. 3 by J. J. Kalklosch, Village Clerk. Int. semi-ann. 
Cert.!check for 5% of amount of bonds bid for, payable to the Village 
Treasurer, required. 

MUSKINGUM COUNTY (P. O. Zanesville), Ohio.—BOND SALE.— 
The $404,900 6% Inter-County§fHighway§No.§350 Sec. *‘O”’ impt. bonds, 





offered on June 3 (V.111, p. 2218) have been sold at par to the Old Citizens 

follows” §25,000, 1031. $20,000, 1932, 1023 and 1024: 85 900, 1925: $36,000, 
® , ’ ° , , , an 1 24; $3,900, 1925; $26, ’ 

1926; $27,000, 1927; $50,000, 1928; $91,000, 1929, and $101,000, 1930. 


MUSSELSHELL COUNTY SCHOOL DISTRICT NO. 41 (P. O. 
ovina), Mont.—BONDS NOT YET SOLD.—No sale has yet been made 
or $8,500 10-15 year (opt.) school bonds offered on Aug. 5—V. 111, p. 


NATRONA COUNTY SCHOOL DISTRICT NO, 2 (P. O. Casper) 
Wyo.—BOND SALE.—It is reported that $150,000 6% 25-year schoo 
bonds have been sold to the State at par. Date Aug. 1 1920. Int. J. &J. 


NEW CARLISLE VILLAGE SCHOOL DISTRICT (P. O. New 
Carlisle), Clark County, Ohio.—BOND OFFERING.—Proposals will 
be received until 12 m. Sept. 1 by George W. Trostel, Clerk of Board of 
Education, for $45,000 6% schoolhouse erection bonds. Denom. $1,000. 
Date, Sept. 1 1920. Int. M. & 8. Due $1,000 each six months from March 1 
1930 to March 1 1952, incl. Cert. check on a solvent bank, for 5% of amt. 
of bid, payable to the Clerk, required. Bonds to be delivered and paid for 
at the New Carlisle Bank within 10 days from date of award. 


NEW CASTLE COUNTY (P. O. Wilmington), Del.—BOND OFFER- 
ING.—James G. Shaw, Chairman of Finance Committee, will receive 
bids until 12 m. Aug. 31 for the following coupon bonds: 
$100,000 5% highway impt. bonds. Due $40,000 July 1 1924 and 1925; 

and $20,000 July 1 1926. 

100,000 5% highway impt. bonds. Due $20,000 yearly on July 1 from 
1924 to 1928, incl. 

100,000 4% % bridge impt. bont. Due $30,000 July 1 in 1936. 1937 & 
1938; and $10,000 July 1 1939. 

Denom. $1,000. Date July 1 1920. Prin. and semi-ann. int. (J. & J.) 
payable in gold at the Farmers Bank of Wilmington. Cert. check for 2% 
of amount of bonds bid for, payable to the County Treasurer, required. 

The legality of these issues has been examined by Caldwell and Ray- 
mond of New York, whose favorable opinion will be furnished to the pur- 
chaser. The bonds will be prepared under the supervision of the United 
States Mortgage & Trust Company, New York City, which will certify 
as to the genuineness of the signatures of the county officials and the sea 
impressed thereon. 

Bids are esired on forms which will be furnished by the United States 
Mortgage & Trust Company or by the Chairman of Finance Committee. 


NEW HAVEN SCHOOL DISTRICT (P. O. New Haven), Huron 
County, Ohio. BONDS VOTED.—An issue of $35,000 school-erection 
bonds was voted at the Aug. 10 election, according to reports. 


NEWPORT BEACH SCHOOL DISTRICT, Orange County, Calif.— 
BOND OFFERING.—Sealed proposals for the purchase of $12,000 6% 
school bonds will be received until 11 a. m. Aug. 24 by J. M. Backs, County 
Clerk (P. O. Bakersfield). Denom. $1,000. Date Oct. 11920. Int. semi- 
ann. payable at the office of the County Treasurer. Due $1,000 yearly 
on Oct. 1 from 1922 to 1933 incl. Cert. or cashier’s check for 3% of the 
amount of said bonds, or of the portion thereof bid cor payee to the 
Chairman Board of County Supervisors, required. Bonded debt $19,000. 
ee — of taxable property (excluding operative property) 1919 

1,777,730. 

NEW WESTON SPECIAL SCHOOL DISTRICT (P. O. New Weston), 
Darke County, Ohio.—BOND OFFERING.—John W. Gilbert, Clerk of 
Board of Education, will receive bids until 1 p. m. Aug. 28 for $32,000 
6% school bonds. Denom. $1,000. Date June 1 1920. Int. M. & 8. 
Due $1,000 each six months from March 1 1921 to Sept. 1 1936, incl. 
Cert. check for 5% of amount of bonds bid for, required. 


NILES, Trumbull County, Ohio.—BOND OFFERING.—Homer 
Thomas, City Auditor, will receive proposals until 2 p. m. Sept. 9 for the 
following 6% bonds: ; 
$14,000 street impt. bonds. Denom. $1,000. Due yearly on April 1 as 

follows: $1,000, 1922 to 1927, inel. | 

5.500 special assessment street impt. bonds. Denom. $500 & $1,000. 

Due April 1 1930. 

38,000 deficiency funding bonds. Denom. $1,000. Due $7,000 on April 
1 in 1924. 1925, 1926 & 1927; and $10,000 April 1928. 

20,000 water works bonds. Denom. $1,000. Due$10,000 on April 1 in 
1932 & 1933. 

Date April 1 1920. Int. semi-ann. Cert. check for 1% of amount of 
bonds bid for, payable to the City Treasurer, required. Bonds to be de- 
livered and paid for within 10 days from date of award. Purchaser to pay 
accrued interest. 

NILES, Trumbul! County, Ohio.—BONDS VOTED.—At the August 
primaries a proposition to issue $150,000 water works bonds carried by a 
vote of 897 “‘for’’ to 401 ‘‘against.’’ 31 more than the necessary two-thirds. 


NORMAN COUNTY (P. O. Ada), Minn.—BOND OFFERING.—Bids 
will be received until 2 p. m. Sept. 1 by D. E. Fulton, County Auditor, for 
9.400 5% drainage bonds. Denom. $1,000. Date Sept. 1 1920. Int. 
semi-ann. payable at the First National Bank, St. Paul. Due on Sept. l, 
as follows. $1,000 1924,1926,1928,1930,1932,1934,1936 and 1938 and 
$1.400 1940. Cert. check for $940 payable to the County Treasurer, re- 
quired. Assessment debt (including this issue) Aug. 17 1920 $547,031. 
Floating debt (add'l) $46.389. Assessed value 1919 $11,555,127. 


OAKLAND SCHOOL DISTRICT, Alameda County, Calif.—BOND 
OFFERING.—On Aug. 23 an issue of $750,000 5% school bonds will be 
offered for sale, it is reported. 


OAKLAND HIGH SCHOOL DISTRICT, Alameda County, Calif.— 
BOND OFFERING.—It is stated that $250,000 5% school bonds will be 
offered at public sale to the highest bidder on Aug. 23. 


OAKVILLE, Grays Harbor County, Wash.—BONDS VOTED.— 
On Aug. 10 $20,000 bonds issued for the purchase of the Oakville Electric 
Light Plant, owned by Frank Leisner of Oakville, were voted, it is reported. 


OMAHA SCHOOL DISTRICT (P. O. Omaha), Dougses County, 
Neb.—FINANCIAL STATEMENT.—In connection with the offering on 
Aug. 23 of the $1,000,000 6% 1 year coupon promissory notes, details of 
which appeared in V. 111, p. 716 we are now in receipt of the following: 


Financial Statement. * 

Assessed valuation $61,700,000 .00 
Actua) value Of BEGDEEE « cc ccceacecsscédceavesoasesosee 308,500,000 .00 
Panel beneee Genes... occtcorsdosecssdsactbaokanes 3,681,000 .00 
Value of school property (est.) ...--.-- cnn new ee cw ccccee- 6,500,000 .00 
Sinking fund on hand 128,252.63 

The sinking fund is created by the Board of Education in compliance with 
the law for the redemption of outstanding bonds is and increased from year 
to year in sufficient amount as required by law for the redemption of 
outstanding bonds when they fal! due. 


PARKE COUNTY (P. O. Rockville), Ind.—BOND OFFERING.— 
E. 8S. Vickrey, County Treasurer, will receive bids until 2 p. m. Aug. 30 
for the following 4%% road bonds: 
$11,296 John Wilson et al Union Twp. bonds. Denom. $56,480. 

11.900 Ames-Mitchell et al Jackson Twp. bonds. Denom. $595. 

Date Jan. 6 1920. Int. M. & N. Due one bond of each issue each six 

months from May 15 1921 to Nov. 15 1930, incl. 


PARKER COUNTY (P. O. Weathersford), Tex.—BOND SALE.— 
Of the $400,000 5% tax-free coupon bonds offered without success on June 
16—V. 111, p. 111—$387 ,000 bonds have been sold to the Wm. R. Compton 
Co. Denom. $1,000. Date June 10 1919. Prin. and semi-ann. int. (A. & 
O.) payable at the office of the County Treasurer or at the National Park 
Bank, N. Y. at option of holder. Due yearly on April 10 as follows. $14,000, 
1921; $13,000, 1922 and 1923; $14,000, 1924; $13,000, 1925 and 1926; 
$14,000, 1927; $13,000, 1928 and 1929; $14,000, 1930; $13,000, 1931 and 
1932: $14,000, 1933; $13,000, 1934 and 1935; $14,000, 1936; $13,000, 
1937 and 1938; $14,000, 1939; $13,000, 1940 and 1941; $14,000, 1942; 
$13,000, 1943 and 1944; $14,000, 1945; $13,000, 1946 and 1947; $14,000, 
1948 and $13,000, 1949. 

Financial Statement. 


Actual value taxable property estimated 45,000 ,000 

Assessed valuation taxable property 1919 14,748,820 

Total bonded debt, including this issue 593 ,000 
Population, 1910 Census, 25,400; population, present est., 32,500. 


PARMA TOWNSHIP RURAL SCHOOL DISTRICT (P. O. Cleve- 
land), Cuyahoga County, Ohio.—-BOND OFFERING.—UL. H. Geiss, 
Clerk of Board of Education, will receive bids until 8 p. m. Sept. 1 for 
$150,000 6% coupon school site and bldg. bonds. Auth. Sec. 7625-7627 
Gen. Code. Denom, $1,000. Date July 1 1920. Prin. and semi-ann. int. 
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(J. & J.) payable at the Pearl Street Savings & Trust Co. of Cleveland. 
Due yearly on July 1 as follows: $1,000. 1922 to 1926, incl.; $2,000, 1927 
to 1929, incl.; $3,000, 1930 to 1932, incl.: $4,000. 1933 & 1934: $6,000, 
1935 to 1939, incl.; $8,000, 1940: $7,000, 1941 & 1942; $8,000, 1943: 
$7,000: 1944 to 1947, incl.; $9,000, 1948: $8,000, 1949; $7,000, 1950; and 
$10,000, 1951. Cert. check on some bank, other than the one making the 
bid, for 10% of amount of bonds bid for, payable to the District Treas- 
urer, required. Purchaser to pay accrued interest. 


PATASKALA, Licking County, Ohio.—NO BIDS.—There were no 
bids submitted for the $13,329 88 6% special assessment Town Street impt. 
bonds offered on Aug. 16.—V. 111, p. 517. 


PETROLEUM SCHOOL DISTRICT, Kern County, Calif.—BOND 
OF F ERI NG.—Proposals will be received until 11 a. m. Aug. 23 by F. E. 
Smith, County Clerk (P. O. Bakersfield) for $10,000 6% coupon school 
bonds. Denom. $1,000. Prin. and semi-ann. int. (F. & A.) payable at the 
office of the County Treasurer. Due $2,000 yearly on Aug. 9 from 1921 
to 1925, incl. Cert. check or cash for 10% of the amount of bid pon to 
Stanley Abel, Chairman Board of County Supervisors, required. Bonded 
debt, none. Assessed Value of taxable property 1920, $831,045. 


PHILADELPHIA, Pa.—BONDS SOLD IN PART.—Rejecting the 
Drexel syndicate’s bid of par for ‘‘all or none,’’ the Mayor and City 
Controller Hadley made the following awards at the offering on Aug. 18 
of the $2,000,000 5% 30-year tax-free registered and coupon (interchange- 
able) bonds dated Aug. 16 1920.—V. 111, p. 517: 
$1,000,000 to the Sinking Fund Commissioners at 100.25. 

400,000 to Biddle & Henry at 100.17. 

100,000 to the Corn Exchange National Bank at 100.50. 
25,000 to George H. Stewart at 101.125. 
25,000 to George H. Stewart at 100.80. 
3,000 to George W. Davis of Conshochoken, at 100.25. , 

In addition to the Drexel & Co. syndicate, bids for par were also received 
from the following: Ninth National Bank for $50,000; Levi J. Hammond 
for $14,000; Alfred Pickering for $5,000; and Harvey L. Newhard for $200. 
All these were rejected. 

Following the announcement of the awards, Biddle & Henry offered to 
take the remaining $447,000 at the price at which they had already pur- 
chased $400,000, 100.17. On the following day Solicitor Smyth and 
Controller Hadley informed the Mayor that it would be illegal to accept this 
offer since it had been made after bids for the loan had been opened. 


PITTSFIELD, Berkshite County, Mass.—TEMPORARY LOAN.— 
On Aug. 18 the temporary loan of $100,000, dated Aug. 18 and maturing 
Dez. 17 1920—V. 111, p. 716—was awarded to the Old Colony Trust Co., 
of Boston, on a 5.99% discount basis, plus premium of $1.25. 


PLEASANTON, Linn County, Kans.—BONDS VOTED.—By a vote 
of 258 to 29 $65,000 municipal electric light plant bonds carried, it is stated, 
at a recent election. 


POLK COUNTY SCHOOL DISTRICT NO. 29 (P. O. Independence), 
Ore.—BOND SALE.—On July 31, the $15,000 6% 1-15 year serial schoo! 
bonds dated July 1 1920—V. 111, p. 413—were sold to E. L. Devereaux 
& Co., at 100.03 a basis of about 5.99%. 


PONDERA COUNTY ‘“(P. O. Conrad), Mont.—BOND SALE.—The 
Wells-Dickey Co., was successful bidder for the $50,000 6% County expense 
bonds offered on Aug. 9—V. 111, p. 413—at 95. 


PORT HURON, St. Clair County, Mich.—BOND SALE.—The issue 
of $60.000 6% 1-20 year serial bonds, which, together with the $320,000 
water bonds, failed to find buyers when offered on May 11 (V. 110, p. 2106), 
has been purchased by Nicol-Ford & Co., of Detroit. Date July 1 1920. 
Due $3,000 yearly on July 1 from 1921 to 1940, incl. 


PORTLAND, Jay County, Ind.—BOND SALE.—An issue of $120,000 
6% coupon tax-free electric light and power plant bonds, has been pur- 
chased by the Harris Trust & Savings Bank of Chicago. Denom. $500. 
Date July 1 1920. Prin. and semi-ann. int. (J. & J.) payable at the City 
ti - yy eee Due $4,000 each six months from July 15 1921 to Jan. 

936, incl. 


PORTSMOUTH, Scioto County, Ohio.—BONDS NOT SOLD.—No 
sale was made of the $9,000 544% coupon hospital impt. bonds, offered 
on Aug. 14—V. 111, p. 413. 


PRESTON, Franklin County, Ida.—DESCRIPTION OF BONDS.— 
The $72,000 6% water-works extension bonds recently reported as sold 
in V. 111, p. 218—are in denom. of $1,000 and are dated June 1 1920. 
Prin. and semi-ann. int. (J. & J.), payable in New York City, N. Y. Due 
June 1 1940 optional June 1 1930. Total bonded debt (including this 
issue), $212,000. Water debt (incl.), $182.000. Assessed value 1919, 
zigsas O16. Actual value (est.), $3,000,000. 1920 (est.), 


QUINCY, Norfolk County, Mass.—-LOAN OFFERING.—The City 
Treasurer will receive proposals until 10 a. m. Aug. 24, it is reported, for 
the purchase at discount of a temporary loan of $200,000, dated Aug. 24 
and maturing Dec. 27 1920. 


RACINE, Racine County, Wisc.—BOND OFFERING.—Proposals 
will be received until 2 p. m. Aug. 23 by A. J. Eisenhué, City Treasurer, for 
the following 6% bonds. 
$40,000 sewer bonds. Due $2,000 yearly on July 1 from 1921 to 1940, incl. 

Cert. check for $2,000 payable to the City of Racine, required. 

10,000 street impt. bonds. Due $1,000 yearly on July 1, from 1921 
to ted inel. Cert. check for $1,000 payable to the City of Racine, 
required. 

Denom. $1,000. Date July 1 1920. Prin. and semi-ann. int. (J. & J.) 
ay pean at the office of the City Treasurer. Purchaser to pay accrued 
nterest. 


Population 


Financial Statement. 
Total bonded debt including this issue 
Assessed valuation of Racine in 1919 
Population census 1920, 58,594 


RIO BRAVO SCHOOL DISTRICT, Kern County, Calif.—BOND 
OF FERING.—Sealed aeopoanss will be received at the office of F. E. Smith, 
County Clerk (P. O. Bakersfield) for $19,000 6% school bonds. Denom. 
$1, Prin. and semi-ann. int. (F. & A.) payable at the office of the 
County Treasurer. Due yearly on Aug. 9, as follows: $1,000. 1921 and 
$2 .000, 1922 to 1930, incl. Cert. check or cash for 10% of the amount of 
bid payable to Stanley Abel, Chairman of the Board of County Supervisors, 
On bgt Bonded debt, none. Assessed value of taxable, property 1920, 


$1,542,000 
66,974,506 


RITTMAN pa Al DISTRICT (P. O. oman), Wayne County, 


Ohio.—BONDS NOT SOLD .—No sale was made of the $12,000 6% refund- 
ing bonds, offered on Aug. 10—V. 111, p. 616. 


ROCK SCHOOL DISTRICT (P. O. Matoaka), Mercer County, W. Va. 
—BONDS NOT SOLD.—No sale was made of the $200,000 54% school 
bonds offered on Aug. 16—V. 111, p. 518. 


ST. JOSEPH COUNTY (P. O. South Bend), Ind.—BOND OFFER- 
ING.—Edward F. Keller, County Treasurer, will receive proposals until 
11:30 a. m. Aug. 25 for $37,000 444% Donmoyer et al. Portage Twp. 
road bonds. Denom. $925. Date Sept. 11920. Int. M. & N. Due $1,850 
each six months from May 15 1921 to Nov. 15 1930, incl. 


ST. PETERSBURG, Pinellas County, Fla.—BONDS AWARDED 
IN PART —Of the $488,000 54 % 30-year municipal impt. bonds offered 
on Aug. 10—V. 111, p. 518—$55,000 bonds were awarded 
interest as follows: 
$35,000 bonds to the First National Bank. 
20,000 bonds to the First National Bank, Central National Bank and the 
American Bank & Trust Co. 
The remaining bonds ($433,000) may be subscribed by local investors. 


SANDERS COUNTY (P. O. Thompson Falls), Mont.—BOND OFFER- 
ING.—At 8 P. m. Sept. 7 the $75,000 av; % to 6% highway bonds—V. 109, 
oe offered for sale. Cert. check for $1,500. A.M. Johnson, 


SAN MIGUEL COUNTY SCHOOL DISTRICT NO. 6 (P. O. No 
Colo.—BOND ISSUE CANCELED.—D M A Bede aes ot 
$28,000 6% school bonds were sold to Keeler Bros. of Denver subject to 
submitted to the voters—V. 110, p. 1219—The said issue carried, 
thus rae ore sale issue was canceled later, and a new 
issue of : was voted upon and carried. The district is at present 
closing up a dea! which involves the $34,000 bond issue with Mr. W 
of the Bank of Telluride, who is acting as agent for the Internationa t 


at par and 





Co. of Denver. at 97.50 with accrued interest and a deposit account with a 
daily interest for six months if necessary. 


SAN PABLO GRAMMAR SCHOOL DISTRICT (P. O. San Pablo) 
Contra Costa County, Calif.—BONDS VOTED.—The voters favored 
the issuance of the $35,000 6% school bond issue by a vote of 61 to 4, it Is 
stated, at the election held July 28—V.111, p. 315. 


SCHENECTADY, Schenectady County, N. Y.—CERTIFICATE 
OFFERING.—Leon G. Dibble, City Comptroller, wil] receive bids until 
ll a. m. Aug. 26 for $350,000 certificates of indebtedness, dated Sept. 1 
and payble Jan. 3 1921 at the Importers and Traders National Bank of 
N. Y.. or at the City Treasurer’s office in New York exchange. Bidders 
must state rate of interest at which they will take the issue. Cert. check 
on a solvent bank or trust company for 1% of amount bid for, payable to 
the City Treasurer, required. Certificates to be delivered and paid for 
within 10 days from date of award at the Importers and Traders National 
Bank of N. Y., unless another place is desired. Purchaser to pay accrued 
interest. 


SEABREEZE, Volusia County, Fla.—CERTIFICATE OFFERING .— 
Bids will be received until Aug. 23 it is reported, by R. D. L. Graves, 
Town Treas. for $75,000 8% street and drainage certificates of indebtedness 
Date May 8& 1920. 

SEBRING SCHOOL DISTRICT (P. O. Sebring), Mahoning County, 
Ohio.— BOND OF FERING.—Proposals will be received until 12 m. Sept. 1 
by H. L. McConnell, Clerk of Board of Education, for the following 6% 
school bonds: . 
$13,000 deficiency bonds. Due yearly on Nov. 1 as follows: $500, 1923 

to 1928 incl., $1,000 1929 and 1930, and $2,000 1931 to 1934, inci. 

5,000 refunding bonds. Due yearly on Nov. 1 as follows: $5,000, 1923 

to 1926, incl.; $1,000, 1927 to 1929, incl. s 

Denom. $500. Date Sept. 11920. Prin. and semi-ann. int. (M. & N.) 
payable at the district’s depository. Cert. check for $300 is required on 
each issue. 


SHAWANGUNK (P. O. Walkill), Ulster County, N. Y.—BOND 
SALE.—On Aug. 10 the Ulster County Savings Institution was awarded 
at par an issue of $5,000 5% _ bridge bonds. Denom. $1,000. Interest 
payable annually on Feb. 1. Due $1,000 yearly on Feb. 1 from 1921 to 
1925, incl. 

SILVER BOW COUNTY (P. O. Butte), Mont.—BOND SALE.— 
The ‘‘Montana Record-Herald”’ in its issue of Aug. 14 says that “a New 
York firm bought $100,000 worth of road improvement bonds (being part 
of the $250,000 bond issue offered unsuccessfully on May 5—V. 111. D. 
2107—-) at par for cash. The offer for the purchase was received in a wire 
recently and after consultation with Deputy County Attorney A. C. 
McDaniels, the county commissioners wired acceptance. bes 

The bonds were mailed together with a legal opinion as to the validity 
of the purchase. The New York firm stated in its telegram that if the 
first offer was accepted, another $50,000 worth would be taken in a few 
days.” 

SOUTH ST. PAUL SPECIAL SCHOOL DISTRICT NO. 1 (P. O. 
South St. Paul), Dakota County, Minn.—BONDS DEFEATED.— 
A proposition to issue $487,000 school bonds was defeated, it is stated, by a 
large majority at a special election held Aug. 12. 


SPRINGFIELD, Clark County, Ohio.— BOND OFFERING.— 
Proposals will be received until 12 m. Sept. 7 by W. J. Barrett, City Audi- 
tor, for each of the following issu9%s of 6% coupon special assessment sewer 
bonds: $9,441 Woodside Ave., $3,325 Kubsam St., and $5,256 Yellow Springs 
St. bonds. Auth. Sec. 3914 Gen. Code. Each issue is dated Mar. 1 1920 
and matures at the rate of one-fifth annually beginning Mar. 1 1921. Int. 
semi-ann. Cert. check for 5% of amount of bonds bid for, required. Bonds 
to be delivered and paid for within 10 days from date of award. 


SPRINGFIELD, Clark County, Ohio.— BONDS SOLD BY SINKING 
FUND TRUSTEES.—The Sinking Fund Trustees on Aug. 17 awarded to 
Davies—Bertram Co. of Cincinnati at a bid of 90.47 the following bonds 


(V. 111, p. 716): i A 
$6,700 5% city share street impt. bonds. Denom. 1 for $700 6 for $500. 
Due Sept. 1 1924. 


Date Sept.11919. Int.M.&S8. 
15.450 5%% storm water sewer bonds. Denom. 1 for $450 and 30 for 
$500. Date March 11920. Int.M.&S8S. Due $1,500 yearly from 
March 1 1921 to 1929, incl.; and $1,950 March 1 1930. 
2,550 5%% city share street impt. bonds. Denom. 1 for $550 and 4 for 
$500. Int. M. & 8S. Due March 1 1928. 


STEUBENVILLE, Jefferson County, Ohio.—NO BIDDERS.—There 
were no bidders for the $15,000 city’s portion impt. and $63,500 refunding 
6% bonds, offered on Aug. 7—V.111, p. 414. 


STILLWATER COUNTY (P. O. Columbus), Mont.—BOND OFFER- 
ING.—Proposals will be received until 3 p. m. Sept. 10 by R. A. Lathom, 
County Clerk for $100,000 6% road bonds. Denom. $1,000. Date 
July 1 1920. Prin. and semi-ann. int. payable at the office of Kountze 
Bros. N.Y. Due July 1 1940 redeemable $1,000 yearly on July 1 from 1930 
to 4 ated incl. Cert. check for $5,000 payable to the County Treasurer, 
required. ics 

The bonds will be printed by the County and ready for delivery within 
two weeks of the time of sale and the County will deliver to the purchaser 
the approving opinion of Charles B. Wood, Chicago, free of charge. Offi- 
cia] cu cular states that no bonds previously issued by this County have ever 
been contested and that the interest and principal of ail boads previously 
issued by Stillwater County have been promptly paid at maturity and that 
there is no controversy or litigation now pending or threatened affecting 
the corporate existence or the boundaries of Stillwater County, or the title 
- “7 present officials to their respective offices, or the validity of these 

onds. 
Financtal Statement 
Assessed valuation (equalized) of real property 1919 
Assessed valuation (equalized) of personal property, 19 
ssed valuation (equalized) of other property, 1919 


$16,003,720 00 
5,782,769 OO 
2,592,250 00 


$24,378,739 00 





Total assessed valuation as equalized, 1919 
Total bonded indebtedness including this issue 60, 00 
Amount of floating debt outstanding warrants 43,198 65 
Amount of sinking fund now on hand 13,500 00 
Included in the outstanding warrants of $43,198 65 is $1,344 29 of regist- 
ered warrants on the Reed Light Improvement District fund and $40,793 43 
of registered warrants on the Big Lake Drain District No 1 Fund ‘These 
outstanding warrants are not a general obligation against the county; 
but are assessed against the land which is embraced in the boundaries of 
the Special Improvement District Population of Stillwater County, 
estimated 1920, 12,000 Predominant nativity of population, American. 


SUNFLOWER COUNTY SUPERVISORS DISTRICT NO. 65, 
Miss.—-BOND SALE —An issue of $200,000 road bonds has been sold to 
the Kauffman-Smith-Emert & Co of St. Louis and the Bank of Commerce 
of Memphis jointly. 


SYRACUSE, Onondaga County, N. Y.—BOND_OFFERING.— 
Proposals will be received until 1 p. m. Aug. 25 by M. E. Conan, City 
Comptrolier, for the following tax-free coupon (with privilege of registration) 
bonds, to bear interest in multiples of 4%, but not to exc 2: 
$3,400,000 refunding water bonds, maturing $85,000 yearly on Sept 1 

from 1921 to 1960, incl. . 

480,000 oarent panes. maturing $24,000 yearly on Sept. 1 from 1921 

to .940 incl. ; : 

Denom. $1,000. Date Sept. 1 1920. Prin. and semi-ann. int. payable 
at the Equitable Trust Co. of New York. Cert. check for amount 
of bonds bid for, payable to the City Comptroller, required. onds to be 
delivered and paid for on Sept. 15 at the Equitable Trust Co. of New York. 

are desired on forms which will be furnished by the Comptroller. 
ality examined by Caldwell & Raymond of New York a copy of whose 
opinion will be f ed the purchaser. Purchaser to pay accrued interest. 


TAHOKA SCHOOL DISTRICT (P. O. Tahoka), Lynn County 
Tex.—BOND OFFERING.—On Oct. 1 bids will be received, it is reported, 
for the $30,000 5% 40-year school bonds voted on July 27—V. 111, p. 616. 


TIFFIN, Seneca County, Ohio.—BOND OFFERING.—J. E.4Hersch, 
berger, City Auditor, will receive bids until 12 m. Sept. 8 for $31,394.08 
6% deficiency funding bonds. Denom. 31 for $.,000 and 1 for $394.08. 
pate pent. 1920. pe. M. & o-  ee wa .. 1 1928. et, See on 8 
ocal ba or 2 of amount o n or, required. 
delivered and cata for within 5 days from§date of award. Purchaser]to 
pay accrued interest. 
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TIPPECANOE COUNTY (P. O. Lafayette), Ind.—BOND_SALE.— 
It is reported that an issue of $6,160 44% 10-year serial W. E. Bryant 
et al road bonds has been disposed of at par and interest. 


UTAH (State of).—CORRECTION.—The amount of bonds sold on | 


May 24 to the National City Co., and E. H. Rollins & Sons was $1,470,000 
(not $1, ,000 as reported in V. 110, p. 2318). The price paid for the 
bonds was 91.22 a basis of about 5.23%. Interest rate 44%%. Date 
July 11919. Denom. $1,000. Int.J.&J. Due July 1 1939. 

The above is part of a $2,000,000 bond issue and t he remaining portion of 
said issue will] not be offered for sale at present. 


UTICA, N. Y.—BOND OFFERING.—Proposals will be received until 
12 m. Aug. 25 by Stuart W. Snyder, City Comptroller, for the following 
tax-free registered bonds to bear interest at a rate not to exc 6%. 
$12,420.16 paving bonds. Denom. 6 for $1,000, 4 for $1,070.03 ana 2 for 

$1 adhe Po A er we - a: 1920. Due one-sixth yearly on Jan. 
from 1921 to 1926, incl. 
66,632.07 paving bonds. Denom. $5,000, $1,000, $105.35 and $105.34. 
ate gS *f 1920. Due one-sixth yearly on Mar. 17 from 1921 
to 1926, incl. 
9,219.22 paving bonds. Denom. $1,000, $536.54 and $536.52. Date 
y rt) 19 pea0. Due one-sixth yearly on April 19 from 1921 to 
1926, incl. 
40,000.00 park work shop and storage shed bonds. Denom. $2,000. 
“Tt ag 1920. Due $2,000 yearly on July 10 from 1921 
to 40, incl. 
55,000 garbage collection system bonds. Denom. $2,000 & $750. Date 
. lar 10 1920. Due $2,750 yearly on July 10 from 1921 to 1940, 
incl 


incl. 

30,000.00 storm water sewer bonds. Denom. $1,000 & $500. Date Aug. 
1 1920. Due $1,500 yearly on Aug. 1 from 1921 to 1940, incl. 

31,000.00 vocational school equipment bonds. Denom. $1,000 & $550. 
Date —- 10 1920. Due $1,550 yearly on July 10 from 1921 to 


1940, incl. 
30,000 school builuing impt. bonds. Denom. $1,500. Date July 10 1920. 
Due $1,500 yearly on July 10 from 1921 to 1940, incl. 
50,000 bridge elimination bonds. enom. $2,500. Dace Aug. 1 1920. 
Due $2,500 yearly on Aug. 1 from 1921 to 1940, incl. | ; 
Prin. and semi-annual interest payable at the City Treasurers office, 
or, on request of registered holder, will be remitted in New York Exchange 
Cert. check for 2% of amount of bonds bid tor payable to the City Comp- 
troller, required. Bonds to be delivered and paid for on Sept. 8. +Legality 
oezoved by George 8. Clay, ot New York. Bids are desired on forms which 
Ww 


ill be furnished by the Comptroller. Purchaser to pay accrued interest. 


VAN BUREN TOWNSHIP (P. O. Knightsville), Clay County, Ind. 
—BOND OFFERING.—Oscar Boyd, Township Trustee, will receive bids 
until 10 a. m. Sept 3 for the following 6% coupon school bonds which were 
offered without success on Aug. 6.—V. 111. Dp. 7 


$58,000 School Twp. bonds. Due $2,000 each six months from July 1, 
1921 to July 1, 1935, incl. 
52,000 Civil Twp. ee oy $2,000 each six months from July 1, 
1921 to Jan. 1 1934, incl. 
Denom. $500. Date Aug. 6, 1920. Int. J. & J. Cert. check for $3,300 
payable to the trustee required. 


VANDERBURGH COUNTY (P. O. Evansville), Ind.— BOND OF - 
FERING.—Walter A. Smith, County Treasurer, will receive bids until 
10 a. m. Aug. 28 for the following 4% % road impt. bonds: 
$24,000 Walter Wetzel et al Knight Twp. bonds. Denom. $400. Due 

$1,200 each six months from May 15 1921 to Nov. 15 1930, incl. 

37,400 P. J. Eichoff, et al Perry Twp. bonds. Denom. $1,870. Due 

$1,870 each six months from May 15 1921 to Nov. 15 1930, incl. 

13,660 Joseph Angel et al Knight Twp. bonds. Denom. $683. Due 

$683 each six months from May 15 1921 to Nov. 15 1930,incl. 
Int.M. &N. 





ee 


VOLUSIA COUNTY SPECIAL TAX SCHOOL DISTRICT NO. 12 
Fla.— BOND OFFERING.—According to reports proposals will be received 
by V. W. Gould, Chairman Board of Public Instruction (P. O. De Land) 


for $30,000 6% 20 year school bonds until . Aug. 27. Date July 1 
1920. Seheak’ $500. scebinai to : 


VINELAND SCHOOL DISTRICT, Kern County 
OF FERING.—Until 11 a. m. Aug. 23 bids will be received by F. E. Smith, 
County Clerk, for $25,000 6% school bonds. Denom. $1,000. Prin. and 
semi-ann. int. (F. & A.) payable at the office of the County Treasurer. 
Cert. check or cash for 10% of the amount of bia payable to the Stanley 
Abel, Chairman Board of County Supervisors, required. Bonded Debt, 
none. Assessed value of taxable property, 1920, $761,300. 


WABASH COUNTY (P. O. Wabash), Ind.—BOND SALE.—J. F. 
Wild & Co., of Indianapolis, have purchased and are now offering to inves- 
tors at a price to yiela 5%%, the following two issues of hospital bonds 
for which no bids were submitted when offered on July 5—V. 111, p. 316. 
$35,000 444% bonds. Denom. $500 & $250. Date Mar. 15 1920. Due 

$1,750 each six months from May 15 1921 to Nov. 15 1930, incl. 
80,000 5% bonds. Denom. $1,000. Date Aug. 15, 1920. Due $4,000 
eacb s.x months from May 15 1921 to Nov. 15 1930, incl. 


- hg <> agente wget | } al - yy omg 9 ge eo bye ae iF 
Oo S were receiv or the ssues of 4%% roa nds, a at 
$83,520 offered on Aug. 16—V. 111, p. 717. ate mai 2 


WALKILL DRAINAGE DISTRICT Clay County, Fla.—BOND OF- 
FERING.—Until 12 m. Sept. 6 bids will be received for $100,000 6% 
10-29 year serial drainage bonds by L. T. Ivey, Clerk Board of County 
Commissioners (P. O. Green Cove <a t Denom. $500. Date 
July 11920. Prin. and semi-ann. int. (M. & 8S.) payable at the Florida 
National Bank, Jacksonville, or at the National City Bank, N. Y. Due 
$5,000 yearly on Sept. 1 from 1930 to 1949 incl. 


WASHINGTON COUNTY (P. O. Hagerstown), Md.—BOND SALE. 
—On Aug. 18 a syndicate composed of the Fidelity Trust Co., the Mercan- 
tile Trust & Deposit Co., Nelson, Cook & Co., Baker, Watts & Co., and 
Townsend Scott & Sons, was awarded at 93.57, a basis of about 5.55%, 
the $490,000 5-24 year serial school and road impt. 5% tax-free coupon 
bonds, offered on that date.—V. 111, p. 717. Date July 1 1920. 


Calif.—BOND 


WASHINGTON, Fayette County, Ohio.—BOND OFFERING.—At 
the same time that the $16,000 6% refunding bonds described in V. 111, 
p. 617, are being sold, proposals will be received for an issue of $5,000 
6% sewer, ditch anc drain construction bonds. Auth. Sec. 3939 Gen. 
code. Denom. $500. Date Aug. 1 1920. Int. semi-ann. Due $500 yearly 
on Aug. 1 from 1921 to 1930, incl. Cert. check for 2% of amount of bonds 
bid for, payable to the City Treasurer, required. Purchaser to pay accrued 


interest. 


WASHINGTON SCHOOL TOWNSHIP (P. O. Hazelton), Gibson 
County, Ind.—BOND SALE.—J. F. Wild & Co., the only bidder, was 
awarded at par the $57,000 6% Mt. Olympus High School Blug. impt. 
bonds, offered on Aug. 12—V. 111, p. 414. Date Aug. 12 1920. Due 
$1,500 each six months from July 1 1921 to Dec. 1 1939, incl. 


WELD COUNTY CONSOLIDATED SCHOOL DISTRICT NO. 4 
(P. O. Windsor), Colo.—-BOND SALE.—On Aug. 16 $100,000 of the 
$175,000 6% 10-20-yr. (opt.) school bonds voted Aug. 9—V. 111, p. 414 
were sold at auction to Bosworth, Chanute & Co. of Denver at 98.87. 
Other bidders were Bankers Trust and International Trust Companies of 
Denver 98.86; Benwell Phillips, Este & Co. of Denver 98.45; E. H. Rollins 
& Sons, Keeler Bros. and Henry Wilcox & Son independently 98.08; Sidlo, 
Simon, Fels & Co. of Denver 98.05. Dated Aug. 15 1920; Denom. $1,000. 
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NEW LOANS 





WANTED 


Lehigh Valley Coal Co. 


Ist 4s 


Ist 5s 





Biddle & Henry 


104 South Fifth Street 
PHILADELPHIA 


Private Wire to New York. 
Call Canal 8437. 





$150,000 
Bayonne, N. J. Water 5%s 
Due Apr. 1, 1926, to return 5.65%. 
5,000 


$45, 
Hoboken, N. J., Sewer 6s 
Due June 1, 1926, to return 5.65% 


M. M. FREEMAN & CO. 


421 Chestnut Street Philadelphte 
Telephone, Lombard 710 





MUNICIPAL BONDS 


Underwriting and distributing entire issues | 


ef City, County, School District and Road 
District Bonds of Texas. aler’s inquiries 
and offerings solicited. 


Circulars on Request. 


HAROLD G.WISE & COMPANY 


ee — ~_ 





NEW LOANS 


$2,400,000 
TERRITORY OF HAWAII 


Public Improvement Bonds, 4% Per 
Cent, 1920 Issue, Gold, Tax- 
Free, Coupon, Continuous 


Free Registration. 


Sealed proposals will be received for all or any 
art of $2,400,000 Territory of Hawaii Public 
mprovement Bonds of $1,000 denomination, 

dated September 15, 1920, payable September 15, 
1950, redeemable on or after September 15, 1940, 
coupon form with privilege of registration as to 
principal, annual interest 4% per cent, payable 
semi-annually March 15th and September 15th; 
rincipal and interest payable in Honolulu, 
awali, or New York City, at option of holder. 
United States Mortgage & Trust Company of 
New York have prepared and will certify the 
bonds, and the ap roving opinion of John C. 
Thomson, Esq., of New York City, will be fur- 
nished to successful bidder or bidders. Such 
opinion will alsostate that said bonds are exempt 
from taxation by any State or municipal or 
political subdivision thereof, the same as bonds 
= orga obligations or securities of the United 


Bids must be accompanied by certified check 
to order of Treasurer, Territory of Hawaii, for 
two per cent of par value of bonds bid for, the 
same to be collected and retained as liquidated 
damages if bidder defaults in purchase. 


Delivery will be made at United States Mort- 
gage & Trust Company, New York City, unless 
otherwise agreed, or at option of purchaser at the 
office of the Treasurer at Honolulu, at agreed date. 


Bids will be received at United States Mort- 
age & Trust Company, 55 Cedar Street, New 
ork City, until 2 P. M. AUGUST 265, and at 
the office of Territorial Treasurer, onolulu, 
Hawaii, until 9 A. M. AUGUST 25, thereby 
closing reception practically simultaneously in 
New York and Honolulu 


No_ bid received after times stated will be 
considered. 


Bids must be enclosed in an envelope marked 
“Pro 1 for 44% per cent Territory of Hawaii, 
20-30-Year Public Improvement Bonds, 1920 
Issue,”’ to enclos in a second envelope 

dressed to the Treasurer of the Territory of 
Hawaii. Envelopes and forms with pamphlet 
ey describing these bonds furnished upon re- 
quest. 


The right is reserved to reject any and all bids. 


For further information apply to undersigned, 
care United States Mortgage & Trust Company, 
New York City. 


DELBERT E. METZGER, 
Treasurer, Territory of Hawaii. 





NEW LOANS 


ee te el el el a lll all lll a ll alt ltt ag lal ay tl ~ 


$60,000 
TOWN OF BROWNING, 
GLACIER CO., MONTANA, 
General Obligation Water Bonds 


NOTICE OF SALE of Sixty Thousand Dollars 
($60.000) of “General Obligation Water 
Bonds” of the Town of Browning, Glacier 
County, Montana. 


Notice is hereby given that the Town of Brown- 
ing Montana, will, on the 3RD DAY OF SEP- 
TEMBER, 1920, at the hour of Eight O'clock 
P. M., at the Council Rooms of the Town Council 
of said Town, in the Town of Browning, Glacier 
County, Montana, sell at public auction to the 
highest bidder for cash one hundred twenty (120) 
coupon ‘‘General Obligation Water Bonds’”’ of the 
denomination of Five Hundred Dollars ($500) 
each. Said bonds to bear interest at the rate of 
six per cent (6%) | td annum, payable semi- 
annually on the first days of January and July of 

year. Said bonds to bear date of December 

lst, 1920, to become payable twenty (20) years 
from date and redeemable in their numerical 
order, annually, commenci December ist, 
1931; the principal and interest payable at the 
office of the Town Treasurer of said Town or at 
the option of the holder at some bank in New 
York City to be designated by the said Town 
Treasurer. Each bidder is required to deposit a 
check fully certified by some duly authorized 
bank in the sum of Two Thousand Dollars ($2,000) 
payable to the Town Treasurer of said town, as a 
ranty that he will take up and pay for said 

as soon as the same are gnes and ready 

for delivery. That the Council paris reserves 
the right to reject any bids. Bidders shall 


satisfy themselves as to legality of the bonds 
before bidding. . 


Said bonds are known as ‘‘General Obligation 
Water Bonds” and are issued for the purpose of 
installing a Town Water Works System. A com- 
pete transcript of all the proceedings, touching 

issue of said bonds will be furnished - 4 the 
undersigned upon application by letter or wire. 


Dated July 24th, 1920. 


By order of the Town Council of the Town of 
Browning, Montana. 
A. M. Ss. LANNON, 
Town Clerk. 








H. M. CHANCE & CO, 
@ining Engineers cad Geologists 
SOAL AND MINERAL PROPERTIs* 


Ezamined, Managed 
“Sne/ Bidas 


a PU ~ - 


PHILADELPHIA 
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Int. A. & F. New York payment. Assessed valuation $5,625,690. Total 
Bonded Debt $198,000. Population 4,500. Remaining $75,000 bonds will 
not be sold for some time. 


WEST MIDDLESEX, Mercer County, Pa.—BOND SALE.—The 
First National Bank, of Middlesex, was awarded at par and interest for 
6s, the $24,000 light, $15,000 sewer, and $10,000 paving bonds, offered 
on Aug. i2—V. 111, p. 414. Date Jan. . 1920. Due $5,000 Jan 1 1921, 
and $2.000 yearly on Jan. 1 from 1922 to 1943, incl. 


WEST RIDGE IRRIGATION DISTRICT, Washington County, 
Ida.—BOND OFFERING.—W. White, Secretary Board of Directors 
(P. O. Rooms 3 and 4 Haas Building, Weiser) will receive bids until 10 a. m. 
Sept. 10 for $17,500 coupon bonds at not exceeding 7% interest. Denom. 
$100 or a multiple thereof. Date July 11920. Prin. and semi-ann. int. 
(J. & J.) payable at the Weiser National Bank, Weiser. Cert. check on 
some bank of Weiser for 3% of said bond issue payable to the above Sec., 
required. 


WHITE COUNTY P. O. Monticello) Ind.—BONDS NOT SOLD.— 
The three issues of 444% road impt. bonds aggregating $28 600, offered 
on Aug. 10—V. 111, p. 617—were not sold. no bids being submitted for the 
issues. 


WHITLEY COUNTY (P. O. Columbia City), Ind.—BOND OFFER- 
ING.—Forrest 8. Deeter, County Treasurer, will receive bids until 10 .a m. 
Aug. 25 for $7 650 5% John H. Schuman Thorncreek Twp. bonds. 
$382.50. Date July 15 1920. Int. M. & N. 
months from May 15 to Nov. 15 1930, incl. 


WILLIAMS COUNTY (P. O. Bryan). Ohio.— BOND SALE.—On Aug. 
19 the First National Bank, of Bryan, was awarded at par and interest the 
following 6% road impt. bonds: | 
$58,000 Bryan-Wauseon Road bonds. Denom. 1 for $1,500 and 57 for 
$1,000. Due each six months as follows: $2,500 Mar. 10 1921; 
$3,000 Sept. 10 1921, Mar. 10 1922 and Sept. 10 1922; $4,000 
Mar. 10 1923; $3,000 Sept. 10 1923 and Mar. 10 1924; $4,000 
Sept. 10 1924; $3,000 Mar. 10 and Sept. 10 1925; $4,000 Mar. 
10 1926: $3,000 Sept. 10 1926 and Mar. 10 1927; $4,000 Sept. 
10 1927: $3,000 Mar. 10 1928; $4,000 Sept. 10 1928; $3, 
Mar. 10 and Sept. 10 1929. 

29,000 Bryan-Wauseon Road bonds. Denom. $1,000. Due each six months 
as follows: $1,000 Mar. 10 and Sept. 10 1921; $2,000 Mar. 10, Sept. 
10 1922 and Mar. 10 1923: $1,000 Sept. 10 1923; $2,000 Mar. 
10 1924; $1,000 Sept. 10 1924; $2,000 Mar. 10 and Sept. 10 1925; 

1, Mar. 10 1926; $2,000 Sept. 10 1926; $1,000 Mar. 10 

1927; 52.000 Sept. 10 1927 to Mar. 10 1929, incl., and $1,000 Sept. 
10 1929. 

75,000 Edon-Cooney Road bonds. Denom. $1,000. Due each six months 
as follows: $4,000 Mar. 10 1921 to Mar. 10 1922, incl.; $5,000 
Sept. 10 1922; $4,000 Mar. 10 1923 to Mar. 10 1925, incl.; $5,000 
Sept. 10 1925; $4,000 Mar. 10 1926 to Mar. 10 1928, incl.; $5,000 
Sept. 10 1928; and $4,000 Mar. 10 and Sept. 10 1929. 

Date Sept. 10, 1920. Int. semi ann. 


WORCESTER, Worcester County, Mass.—TEMPORARY LOAN. 
A temporary loan of $250,000, dated Aug. 20 and maturing Nov. 10 1920 
was awarded on Aug. 19 to Estabrook & Co., of Boston, on a 5.93% dis- 
count basis. Date Aug. 201920. Due Nov. 10 1920. 


YORK COMMUNITY HIGH SCHOOL DISTRICT NO. 88 (P. O. 
Elmhurst), Du Page County, Ill.—bOND SALE.—Halsey, Stuart & 
Co. of Chicago, were the successful bi.ders for the issue of $45,000 5% 
high school bonds, offered on Aug. 9—V. 111, p. 519. Date July 1 1920. 
Due $9,000 yearly on July 1 from 1930 to 1934, incl. The other brokers to 
submit pro ls included the Wm. R. Compton Co., A. B. Leach &. Co, 
the Federal Securities Corp, the Harris Trust Co., the National City Co. 
Bolger, Mosser & Willaman, and the Hanchett Bond Co. 


Denom. 
Due $382.50 each six 





YOUNGSTOWN, Mahoning County, Ohio.—-NO BIDS RECEIVED. 
—No bids were received for the $817,577 6% coupons (with privilege of regis- 
tration) deficiency bonds, offered on Aug. 16—V. 111, p. 617. 


SII een 


CANADA, its Provinces and Municipalities. 


ALBERTA (Province of)—DEBENTURE SALE.—On Aug. 18, $1.- 
000,000 telephone and $1,000,000 general public Works 6% 10-year deben- 
tures were awarded to the United Financial Corp. of Montreal at 96.58, 
a basis of about 6.47%. Prin. and interest payable in the U.S. and Canada. 


ALBERTA SCHOOL DISTRICTS, Alta.—DEBENTURE SALE.— 
Of the 23 blocks of debentures offered on Aug. 5 and describedin V. 111. 
. 415, three issues were disposed of as follows: " 
3,000 8% 15-yr. Rural Kenilworth No. 3892 to W. Ross Alger & Co.. 
of Edmonton, at 100.10. 
1,400 8% 6-yr. Rural Szypenitz No. 1470 to Dr. T. «. Norman of Edmon- 
von, a. par. 
1,000 8% 10-yr. Rural Black Spring Valley No. 1455 to Dr. T. J. Norman. 
of Edmonton, at par. 
Date Aug. 2 1920. 


CARLETON COUNTY (P. O. Ottawa), Ont.—DEBENTURE SALE. 
—It is reported that R. C. Matthews & Co., of Toronto, have been awarded 
at 92.666, $100,000 40-installment bridge and $50,000 20-installment road 
6% debentures. 


LANARK COUNTY, Ont.—DEBENTURES OFFERED LOCALLY.— 
The county is offering locally at par an issue of $100,000 6% 20-year road 
debentures, according to reports. 


MANITOBA (Province of).—DEBENTURE SALE.—Halsey, Stuart 
& Co. of Chicago, the First National Co. of Detroit, and Aemilus Jarvis & 
Co., of Toronto, have purchased and are now offering to investors at a price 
to yield 7.75%, $1,250,000 6% coupon gold debentures. Denom. $500 and 
$1,000. Date Aug. 16 1920. Prin. and semi-ann. int. (F. & A.) payable 
in New York in U. 8S. gold coin, or in Winnipeg, Toronto, or Montreal, at 
the holders’ option. Due Aug. 16 1925. 


MILTON, Ont.—DEBENTURE OFFERING.—G. A. Hemstreet, Town 
Clerk & Treasurer, will receive bids until 6 p. m. Sept. 7 for $48,000 6% 
coupon 30-installment debentures. 


PRESCOTT AND RUSSELL COUNTIES. Ont.—DEBENTURE 
SALE.—R. C. Matthews & Co. of Toronto, have purchased an issue of 
$200,000 54%% 30 year installment road debentures. 


TECK TOWNSHIP (P. O. Kirkland Lake), Ont.—SALE NOT 
COMPLETED.—The sale of the $15,000 6% 15-year installment school 
house debentures, awarded on June 26 to Wood, Gundy & Co. (V. 111, p. 
317) has not been completed, because the Ontario Provincial Government 
would not guarantee the issue. 


THREE RIVERS, Que.—DEBENTURE SALE.—An issue of $277,000 
5% debentures has been sold to Versailles, Vidricaire & Baulais, at 93.26, a 
basis of about 7%. Date Nov. 11919. Due Nov. 1 1929. 


TORONTO TOWNSHIP (P. O. Cooksville), Ont.—DEBENTURE 
SALE .—It is reported that the $74,675.85 20-installment Toronto-Hamilton 
Highway debentures offered on Aug. 14 (V. 111, p. 618) were awarded to 
Harris, Forbes & Co. 


WINDSOR, Ont.—DEBENTURE ELECTION.—It is reported that 
the electors will, on Sept. 4, have submitted to them for approval a by-law 


to issue $150,000 waterworks impt. debentures. 








FINANCIAL 


ENGINEERS 
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La Salle at Jackson ~«- - 


Capital and Surplus 








Pays Interest on Time 
Deposits, Current and Reserve 
Accounts.« Deals in Foreign Ex- 


change. Transacts a General Trust Business. 





Illinois Trust & Savings Bank 


Has on hand at all times a variety of exe 
cellent securities. 
Government, Municipal and 


Corporation Bonds. 


STONE & WEBSTER 


INCORPORATED 


Chicago 


$15,000,000 
FINANCE industrial and public 


utility properties and conduct an 
investment banking business. 





Buys and sells DESIGN steam power stations, 
hydro-electric developments, 
transmission lines, city and inter- 


urban railways, gas and chemical 








plants, industrial plants, ware- 








houses and buildings. 








and profitable investment. 


are solicited. 


Pittsburgh 





Approved Investment Issues 


Long and active association with so many of the leading 
business enterprises of the Pittsburgh District causes 
us to be thoroughly familiar with opportunities for safe 


Bids for and offers of bonds originating in this district 


Mellon National Bank 


Pennsylvania 


CONSTRUCT either from their 
own designs or from designs of 
other engineers or architects. 


MANAGE public utility and in 


dustrial companies. 


REPORT on going concerns, 
proposed extensions and new 
projects. 


NEW YORK BOSTON CHICAGO 














THE 
J. G. WHITE ENGINEERING 
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Acts as 
Executor, 
Trustee, 
Guardian, 
Receiver, 

and 


Transfer Agent 
Interest allowed 
on deposits. 








Girard Trust Company 


PHILADELPHIA 
Chartered 1836 


CAPITAL and SURPLUS. $10,600,000 


Member of Federul Reserve System 
E. B. Morris, President 


CORPORATION 


Buildings—Industrial Units 
Public Utilities 


Reports—Valuations—Estimates 
@ EXCHANGE PLACE NEW YORE 
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Uaas. O. Oorn Paul Schwars 
4&egust Schierenberg Prank A. Kimball 


Corn, Schwarz & Co. 


COMMISSION MERCHANTS 
16 William Street New York 


MEMBERS OF 


New York Cotton Exchange 
New Orleans Cotton Exchange 
New York Produce Exchange 
New York Coffee Exchange 





Geo. H. M=Fadden & Bro. 


COTTON MERCHANTS 


PHILADELPHIA 
NEW YORK 
25 Broad Street 
67 Worth Street 





Dealers in American, Egyptian and 
Foreign Cottons 


FOREIGN CORRESPONDENTS: 

Frederic Zerega & Co., Liverpool. 
Naamlooze Vennootschap McFadden's Cie Voor 

Import En E rt, Rotterdam. 
Societe d'Importation et de Commission, Havre. 
Fachiri & Co., Milan. 
Reinhart & Co., Alexandria, Egypt. 
Geo. H. McFadden & Bros. Agency, Lima, Peru. 


Henry Hentz & Co. 


28 William Street 85 Congress Street 
SEW YORE BOSTON, MASS. 


OOMMISSION MEBOHANTS 
AND BROKERS 












Hubbard Bros. & Co. 


SOPPES EXCHANGE BUILDING 
ZAROVER SQUARES 
NEW YORK 


COTTON MERCHANTS 


Biberai Advaaces Niade ve Cottes 
Consiguamests 


GWATHMEY & CO. 


36-24 BXCHANGE PLAOE. NEW YOR®* 
475 VIFTH AVENUE. NEW YORS 
MEMBERS 

SEW YORE OOTTON EXOHANGS 





OOTTO 
ASSOCIATE MEMBERS 
#IiIVERPOOL OOTTON ASSOCIATION 


8tephen M. Weld & Co. 


COTTON MERCHANTS 
82-92 Beaver Street, New York City | 















sosTOn. PHILAD 

ALL RIVER, UTIOA, N. Y.. 
PROVIDENCE, WELD zOoO.., 
WEW BEDFORD LIVERPOOL 








ROBERT MOORE & CO. 


Mills Building 
15 Broad Street, N. ¥, 


COTTON MERCHANT? 
a@iembers New Yerk Octten Exchanges 


STEINHAUSER & CO. 
Successors to 
"WILLIAM RAY & OO. 
COTTON BROKERS. 
86 Cotton 


New York 
Goders fer future centracts executed 
@e New Yeek and Liverpeel Oetten Exchanges 


Hopkins, Dwight & Co. 


and 
COTTON-SEED OIL 
COMMISSION MERCHANTS 














| 





The N 


CAPITAL, $1,000,000 


JAMES BR. HOOPER. President 


=.” —_ 


Z Trust Companies 





SF in i i i i i ed 





W ENGLAND 
TRUST COMPANY 


BOSTON, MASS. 

SURPLUS. $2,006.0e6 
Safe Deposit Vaults 

Authorised to act as Executor, and to receive and hoid 


OFFICERS. 


ROGER PIERCE, Vice-President 
FREDERICK P. FISH, Vice-Presiden: 
FREDERICK W. ALLEN, Treasure 
CHARLES E. NOTT, Secretary 
ORRIN C. HART, Trust Officer 
EDWARD B. LADD, Asset. Treasure 
JOHN W PILLSBURY. Asst. Treasurer, 
FREDERICK O. MORRILL, Asst. Treas. 
LEO WM. HUEGLE, Asst. Secretary 
ARTHUR F.THOMAS, Aast. Trust Officer 
SEWALL E. SWALLOW, Aest. Tr Off’r 
GEORGE BH. BOYNTON. 
Manager Safe Deposit Vanits 
BOARD OF DIRECTORS 
George Wigglesworth, Chairman 
arthur adams David P. Kimpal 
J.D. Cameron Bradier Robert A. Leeson 
8. Parker Bremer Augustus P. Loring. J9 
George H. Davenpor? Ernest Lovering 
Francis W. Fabyap Roger Pierce 
Frederick P. Fish Walworth Pierce 
Charlies BH W Foster James M. Pendergast 
Frank H Gage 


Rhode Island #4 At} 
Hospital Trust (gm, 





Company 
DIRECTORS 

Goward D. Pearce Wiliam L. Svdeuier 
Herbert J. Wells Frank H. Swap 
Lyman B. Goff Rowland Hasar‘ 
Howard O. Sturges Royal C. Taft 
Stephen O. Metcalf J. Arthur Atwoooe 
Walter R. Callender C. Dart 


Horatio A | Hunt 


Albert W. Dimict 
Henry D. Sharpe Henry F. Lippitt 
Isaac B. Merriman Charies D. Owen, J? 
Alfred K. Potter 
OFFICERS 
Herbert J. Wells, Chairman o/ the Boars 
Thomas H West, Jr., Preetdeni 


Horatio A. Hunt Ernest A. Harrie 
Vics Prestdeni Asst Trast Offtes 
Preston H. Gardner Robert 1. Downs 
Viee President ene Assi F ig Of free 
Trust Officer . Simmone 
Henry L. Stader - Asst. Trasi 0 
Vies / restdent sor, B. Hagan 
sstsian: Seevretars 
John H. Wells George H. Capron 
Vics Prestdeni - 
Assisiant Sacretary 
G. Burton Hibbert Ralph 8. Richards 
Secretary Assistant Seerstary 





Gilbert A. Harrington 
Asset. Trust Officer 





Morrte Gray 
Sydney Harw 000 
Franklin W tTobte 
jamer & Fa per 


arthur BR. Sharp 
Henry L. Shattuck 


~ CENTRAL TRUST COMPANY 


OF I1L.LINOIS CHICAGO 


i.1wder Nattonal State and 
Clraring House Supervision 





Accounts of Danks and 
bankers received 


Correspondence invited 


Efficiently equipped te 
bandle all business pertain 
ing to banking. and offer s 
complete service to accounts 

. of banks, corporations. firms 
and individuals 









Capital & Sur- 
pius $7.060,000 


Deposits, 
$60,000,000 











The United States Life 


Insurance Co. 
IN THE CITY OF NEW YORK. 


Organized 1850. Nen-Participating Pelicies eniy, 
Over Ferty-Five Millien Dellars Paid te Pelisy 
belders. 





JOHN P. MUNN, M. D., PRESIDENT 


Geed territory epen fer high class. persenw’ 
producers, under direct centracts with the 
Cempany. Address Heme Office, 277 Breadweri 
New Yerk Clty. 








United States Trust C 


45-47 WA 
Capital, - 
Surplus and 


It receives deposits subject to check 


WILLIAM M. KINGSLEY, ist Vice-Pres. 
WILFRED J. WORCESTER, Secretary 
CHARLES A. EDWARDS, Asst. Secretary 
WILLIAM C. LEE, Assistant Secretary 


WILLIAM ROCKEFELLER 
FRANK LYMAN 

JOHN J. PHELPS 

LEWIS CASS LEDYARD 
LYMAN J GAGE 

PAYNE WHITNEY 


WILLIA 
OGDEN MILLS 


Undivided Profits, - 
This Company acts as Executor, Administrator, Trustee, Guardian, Com- 
mittee, Court Depositary and in all other recognized trust capacities. 


CHARTERED 18538 


ompany of New York 


LL STREET 


$2,000,000.00 
$14,616,928.30 


and allows interest on daily balances. 


It holds and manages securities and other property, real and personal, for 
estates, corporations and individuals, and acts as Trustee under corporate mort- 
gages, and as Registrar and Transfer Agent for corporate bonds and stocks. 

EDWARD W. SHELDON, President 


WILLIAMSON PELL, Vice-President 
FREDERIC W. ROBBERT, Assist. Secretary 
ROBERT S. OSBORNE, Asst. Secretary 
THOMAS H. WILSON, Asst. Secretary 


WILLIAM G. GREEN, Assistant Secretary 
TRUSTEES 

JOHN A. STEWART, Chairman of the Board 

EDWARD W. SHELDON 

CHAUNCEY KEEP 

ARTHUR CURTISS JAMES 
M M. KINGS 

WILLIAM STEWART TOD 


CORNELIUS N. BLISS, JE 
HENRY W. de FOR 

WILLIAM VINCENT ASTOB 
LEY WILLIAM SLOANE 








FINANCE ACCOUNTS OF 





Reem 66. Cetton Exchange Building 
aBW YOR. 








L. F. DOMMERICH & CO. 


MANUFACTURERS AND 


MERCHANTS, DISCOUNT AND GUARANTEE SALES 


General Offices, 254 Fourth Avenue 


NEW YORK 
Ertablished over 80 Years 








THE CHRONICLE 





(Vou. 111 
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City of Greensbore, North Carolina 
Direct Obligation 54% Bonds 


i ESSE EO $13,848,040 
ED: Ci te mbtiatnndebemuaia 1,284.491 
- Population, 24,000 


Price to yield 6% 


‘olger, Mosser & Willaman 
29 South La Salle Street, Chicago 


-_ 





MUNICIPAL BONDS 





Specializing in high grade 
issues of Municipal Bonds of 
the South and Mid-West, 
we invite inquiries from 
investors interested in se- 
eurities of this character. 


MORTGAGE TRUST 
ST. LOUIS COMPANY MISSOURI 


BROADWAY AT PINE 











RADON, FRENCH & CoO. 


INVESTMENT 
SECURITIES 


We purchase and undervrite entire issues of 
bonds and stocks of established corporations. 


We offer high-grade investment opportunities 
in che securities of municipalities, public util- 
ity, and well established industrial corpora- 
tions. 


Correspondence Invited. 
111 WEST MONROE STREET 
CHICAGO 


McClellan & Campion 


“NGINEERING & MANAGEMENT 














i41 BROADWAY 
NEW VORK CITY 


























CMERY, PECK & ROCKWOED 
/NVESTMENT SECURITIES 


-eetinental @ Commercial Bank Building 
CHICAGO 


Rallway Exchange Building 
MILWAUKEE 



































CHRISTIAN & PARSONS CO. 


Commercts! Paper 
Coliateral Leane 
investment Securities 


@: $. Ls Salle $t Chicage, 18 
FIRST NATIONAL BANK 


RICHMOND, VA. 
Capital and Surplus, - $3,000,000.09 
John M. Miller, Jr., President 
W. M. Addison, Vice-President 
.- R. Burnett, Vice-President 
Alex. F. Ryland Vice-President 
S. P. Ryland, Vice-President 
Jas. M. Ball, Jr., Cashier 


Correspondence Inetted 




























































































sEASONGOOD, HAAS & MACDONALD 


Members New York Stock Exchange 

















60 Broadway New York 











Financial 


= 


Ceatral Bend & Mertgage Co. 


208 Seuth La Salle St. 
CHICAGO 








recommends to conservative investors 
the purchase of 


BUTLER BROTHERS 
Has large undistributed surplus 


Statistical Analysis Sent Free om Request. 





Dodge & Ross 


(INCORPORATED) 
INVESTMENT BANKERS 


111 West Monroe Street, 
CHICAGO 





C. F. Childs & Company 
Specialists 
U. S. Government Bonds 
CAPITAL $500.000 


CHICAGO 
«8 So. La Sailie St. 


Caldwell) & Company 


SOUTHERN MUNICIPALS 


UVumberiand Tel. & Telep. Ce. be 
Nashville Chattanooga & St. Loulr &. 
Nashville & Decatur Ry 

Nashville Rallway & Light Oe. Securttie 


NASHVILLE, TENN. ST LOUIS, MO 
914 Union Street 217 Security Bid¢e 


W G. SOUDERS & CO. 
INVESTMENT SECURITIES 


808 Seuth Lea Salle Street. 
CHICAGO 


NEW VORE 
120 Broadwe: 








Detreit 
Grand Rapids 


-_ -- ——_— a 


AN 


P. W. Chapman & Company 
(NVESTMENT SECURITIES 


112 South La Salle St. 
CHICAGO 


New York 
MU waukee 





$3 William Street 
NEW YORK 
LON DOP 








Henry S. Henschen & Co. 


INVESTMENT BANKERS 


108 So. La Salle St. 
CHICAGO 


Buy and Sell High-Grade Bonds 




















$50,000 


FLINT, MICHIGAN 


General Obligation Bonds 


Denomination $1,000. Maturities 1929 to 1937 
Principal and semi-annual interest payable 
in New York. 


Financial Statement 


Real Value, estimated________ 
Asse Valuation, 1919_____ 
Total qented Dove. rey 
ss ater Bonds_. 26,050 
Net Bonded Debt : 3,706,800 
Population, 1920 Census, 91,599 


In our opinionjthese bonds are legal inves.- 
ments for Savings Banks in New York, Massa 
chusetts,and Connecticut. 


Price to yield 5.40%. 


ELSTON & COMPANY 


71 West Monroe Street 
CHICAGO 


$150,000,000 
104,253,224 
’ ’ 50 


Milwaukee Minneapolis 





Financial 


POPP OPO I IS GOoerreere—n 


fg | INVESTMENT 
ae 74 SECURITIES 
Vy 


im OA 
4 Mdeda) I Lge 
"Ning beagle 8 Ws 
+, has 








4 ey AMES, 
Paya) EMERICH 
WULEIRST Los & CO 
; J * 


} 

PRINCIPAL 277 | 

y is 1] 
} 


| CONSIDERATION | 
| + yy SL) 111 Broadway, New York 
1 105 So. |. a Salle St., Chicago 


a ist Nat.Bank Bidg.,Milwaukee 
; gi 


i 











Bonds and Marks 
Our circular on applicattos. 





Wollenberger & Co. 


INVESTMENT BANKERS 
105 So. La Salle St. 
CHICAGO 





F HH. PRINCE & CG 


RAN CERS 
BOSTON, MASS. 





HIGH-GRAOCE INVESTMENT: 





Semhuse of Mew Yors « seatev Steck Brows. co. 





ey & Zimmermann, Inc 
ENGINEERS 


\ f j 





O 


Engineering. Construction, Reports 
Appraisals. Audits, Management 
in connection with 
Public Utilities & Industrial Properties 





HOME OFPICE 
611 Chestnut St. 
Philadelphia 4 


NEW YORK OFFICE CHICA oO 
2 Wall Street Harris Treet 








Dominick & Dominies 


Established 1876 
116 BROADWAY 


Dealers in 
INVESTMENT SECURITVIES 
Members New Yerk Steck Exchange 





Municipal Bonds 


‘Ace Exempt from Federal Inceme Tasea,' 


Yielding from 444% to 6%. 
Send jor Lis 


(HE HANCHETT BOND (0. 


lacerperated 
| 88 South La Salle Street 











CHICAGO 





